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New Year Investments 


The following selected bonds have been purchased for the use of our in- 
vestment funds, and in turn we offer the type of security best suited to the 
investment funds of Trustees, Guardians, Savings Banks, Business Re- 
serves and Individuals, at prices to yield from 3.90 to 6%. 


Approxi- 

mate 

NAME. Maturity Interest Period Yield 

American T@Jephone & Telegraph Co. Coll. Trust..5%...Dec. 1, 1946....June and Dec..... 5.00% 

Chicago Telephone Company First Mortgage......5%...Dec. 1, 1923....June and Dec.....4.60% 

Chicago City Railway Company First Mortgage...5%...Feb. 1, 1927....Feb. and Aug..... 5.10% 

Chicago Railways Company First Mortgage......5%...Feb. 1, 1927....Feb. and Aug... ..5.40% 

Commonwealth Edison Company First Mtge.......5%...June 1, 1943....Mar. and Sept..... 4.80% 

Consumers Power Company First Refunding......5%...Jan. 1, 1936....Jan. and July..... 5.00% 
Electrical Development Co. of Ontario, Ltd., 

PINE, 34.5-0053.4eo000ded edema ab ednennie 5% ...Mar. 1, 1933....Mar. and Sept..... 5.40% 
Interborough Rapid Transit Co. First & Ref. Mtg. .5%...Jan. 1, 1966....Jan. and July... . .5.05% 
Kansas City Railways Co. First Mortgage........5%...July 7, 1944....Jan. and July..... 5.10% 
Merchants Heat & Lt. Co. (Indianapolis) Ist Mtg. .9%...Oct. 1, 1922....April and Oct... ..5.10% 
Middle West Utilities Co. Coll. Trust.............. 6%...Jan. 1, 1925....April and Oct..... 6.10% 
Montana Power Co. First and Ref. Mtg. S. F.....5%...July 1, 1943....Jan. and July.....5.00% 
Peoples Gas Light & Coke Co. Ref. Mortgage.....5%...Sept. 1, 1947....Mar. and Sept... .4.85% 
Public Service Co. of No. Ill. First & Ref. Mtg....5%...Oct. 1, 1956....April and Oct.....5.25% 
Atchison, Topeka & Santa Fe Ry. Co. Adj. Mtg....4%...July 1, 1995....May and Nov..... 4.70% 
Baltimore & Ohio Railroad Co. Convertible....... 444% .Mar. 1, 1933....Mar. and Sept... .4.85% 
Chicago, Lake Shore & Eastern Ry. Co. Ist Mtg...4%%.June 1, 1969....June and Dec... . .4.65% 
Chicago, Milwaukee & St. Paul Ry. Co. Convert...4144%. June 1, 1932....June and Dec..... 4.45% 
Chicago Union Station Co. Ist Mtg.............. 414%. July 1, 1963....Jan. and July.....4.45% 
Northern Pacific-Great Northern Joint (C. B. & oe . = ' 

ae Sy rere ee ee rr re 4%...July 1, 1921....Jan. and July..... 4.20% 
St. Louis-San Fr: ancisco Ry. Co. Pr. Lien Mtg.....5%...July 1, 1950....Jan. and July... ..5.63% 
Union Terminal Co. (Dallas, Tex.) Ist Mtg......5%...April 1, 1942....April and Oct... .5.00% 
Virgianian Railway C ». Ist Mortgage Series “A”. .5%...May 1, 1962....May and Nov.....5.00% 
Cudahy Packing Co. First Mortgage..............5%...Dec. 1, 1946....June and Dec... ..5.00% 
— & Co. — " rigage. jPakineke heh det en kee eeaes es if on ~ bree ye pend sont toe 

ilson & Co., Inc., First Mortgage............... 6%...Apri 41....April and Oct... .5.75% 
Kansas City Terminal Ry. Co. Secured Notes...... 4% ‘tale 5, Roan... ta and July.....4.50% 
Northern States Power Co. Convertible Notes..... 6%...April 1, 1926....April and Oct... .5.95% 
Toronto Railway Company Secured Notes........ 6%...Dec. 1, 1918....June and Dec..... 5.00% 
Marin Municipal Water District Waterworks.....5%...Various .......4 April and Oct..... 4.70% 
Vermilion County, Illinois ............ cece eeeees 4%...Serial 1921 to 1935...June 1.......4.00% 


We constantly have on hand a diversified and comprehensive list of high grade 
Municipal, School District, County, Provincial and Government Bonds, which we 
can offer at attractive prices. 


All Offerings are made subject to sale and advance in price. 
Descriptive circulars will be furnished upon request. 


SEND FOR JANUARY CIRCULAR 
BOND DEPARTMENT 


Illinois Trust & Savings Bank 


La Salle and Jackson Streets 
Chicago 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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SIGNIFICANT ARRAY OF STATISTICS. 
Last Year Built Up a Wonderful Reserve Force of New 
Wealth for the Nation—A Confident Future. 
Now that the results of the year 1916 are available 
we may, from a study of them, draw an intelligent 
conclusion as to the measure of our prosperity and 
deduce therefrom also what influence they may have 
on the year we have just entered. It is well to tuin 
our thoughts in this direction in view of some of 
the pessimistic views heard in some quarters with 

reference to our state of trade. 

A nation must be wallowing in wealth that ts 
capable of financing corporations, old and new, to 
the extent of $1,864,000,000. These are the Dow, 
Jones & Co. figures. Only in 1911 was this record 
beaten and were it not for the backwardness of our 
railroads, whose new financing fell away sharply in 
1916, the total would have exceeded the two billion 
dollar mark. It is significant that in this large financ- 
iu.¢ the sale of bonds predominates, indicating that 
in the aggregate, investment capital and not specu 
lation, played the dominant role. Out of the aggre- 
gate of new financing only as much as one fiftl 
the $1,864,000,000 was for the purpose of refur 
maturing obligations; the balance for new enter- 
prises and additional improvements and extensions. 

On top of this outpouring of American capital in 
domestic enterprises there still was available for in- 
vestment in foreign loans the enormous sum of 
$1,381,000,000, and adding the billion dollar invest- 
ment in similar obligations in 1915, places us second 
to Great Britain as a creditor nation of the world. 

Even here we cannot stop in citation of the amount 
of wealth which the nation has accumulated. The 
money which the people have spent for luxuries such 
as automobiles, paintings, yachts, jewelry and sim- 
ilar things, will run way into the billion mark, while 
the savings banks all over the country report deposits 
exceeding all former records in the aggregate. 

Most of this huge invested wealth is unceasingly 
working to recreate additional wealth, fat upon fat, 
fat that will stand us in good stead to withstand 
more successfully any economic reaction. January 
dividend and interest disbursements, which will 
amount to $330,517,000, have set a new figure in the 
annals of our financial history. 

What other conclusion can be drawn from these 
inspiring statistics than that we have behind us 
a surplus wealth which has fortified the country 








against any spyygted trade war we may have to face 
when the war iS over and places in our hand capital 
resources that will force us for its protection to pre- 
pare for any emergency: 

Our surplus wealth imparts a hollow ring to the 
calamity howls of our pessimists. 


A HERALD OF COMING PEACE. 
Allies Cut Off $100,000,000 War Orders in Three Weeks 
—A Sign of Difficulties in Financing 
One of the signs of the severity of the strain on the 
European belligerents in financing their purchases in 
this country and an early termination of the war, is 
suncement that more than $100,- 
000,000 in contracts for purchases of material in this 
inceled in the last few weeks by 
ore the announcement was made 


seen in the official anne 


country have been 
the Allies. 


it was evident that the strain o1 


Long be 
1) them in meeting their 
tremendous engagements was of the severest sort, 
necessitating the importation of enormous additional 
quantities of gold from the British Agency in Ottawa, 


Canada, which was something they had hoped to escape 
through the sale of 90-day bills containing a renewal 
. . : 


ence was interrupted by the stern 


warning of the Federal Reserve Board which pointed 


clause. This conveni 


hrough the purchase 
of these bills which might very well run into long 
term loans under the renewal clauses. 

\t present the 
off orders for finished materials, such as powder, cars, 


out the dangers the banks were in t 


‘ancelations are confined to cutting 


11 ’ — 1 ' 
shells, wagons, aeroplanes and manufactures of all 
kinds which the Allies will have to get along without, 
or make themselves. Until now the Allies have claimed 


] tT 7 ] 1] ? 


they have been able to make all the war material they 
vithdraw from this 

ent was made fully 
two months ago it s noticed they kept up their pur- 


wished and would gradually 


market, but while tl announcem 


chases until very recently. They were not quite so well 
supplied apparently as they claimed to be, but now, 
although they may protest that their industrial organiza- 
tion is so strong they are able to take care of them- 
selves, the world will put a different interpretation on 
this most significant of moves and be fully justified in 
its surmise that while they are brandishing the mailed 


hist fiercely and expressing an undying purpose to con- 
preparing for peace. If they 
can save their faces by claiming that the other side quit 
first they will be willing to not only talk peace but help 


tinue the war, they 


bring it about speedily. 
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The more than 500,000 casualties in the great Somme 
struggle tell more eloquently in favor of the necessity 
for an early peace than any protestations of a determin- 
ation to continue the blood-letting. The markets for 
“war babies” and “war brides” have correctly diagnosed 
the situation, and from now on it will be a struggle to 
bring the sickening contest to a conclusion. 

The minds of the leaders among the belligerents are 
inflamed, but this country has made a definite move for 
peace, and the other neutral nations are chiming in. 
Public opinion in all the countries that have been de- 
vastated, if given free expression, would be heard loud 
and deep for peace, and it is to be hoped that President 
Wilson will continue his well directed efforts to bring 
about a conference. 

It is not to the interest of this country, committed 
as it is, to the extension of several billions of credits 
in one form or another to the Allies, to see those who are 
in its debt brought to the verge of ruin, but far and away 
above and beyond the question of dollars and cents, is 

the humanitarian view. Peace is on the way, unless all 
the sub-surface signs fail. 


WHY NET IS FALLING. 
Higher Costs and Not Padding of Accounts Is the 
Explanation. 

Chairman Lee, of the Brotherhood of Locomotive En- 
gineers, made the statement this week that the railroads 
were padding their expense account in order to gain sym- 
pathy from the public and stay the application of the 
Adamson Act. Inasmuch as this act was not to have 
gone into effect until January 1 this argument is amateur- 
ish. 

Mr. Lee ought to know somethiig of the reason why 
expenses are high if he has kept in touch with his own 
organization. The one great operating difficulty is with 
fuel coal. On some roads it has been extremely hard to 
get supplies. As high as $6 a ton has been charged at 
the mines. Industrial activity brings a competition which 
the railroads never before experienced. They normally 
pay about $1.25 a ton. Another trouble is the clogged 
state of traffic all through the eastern territory. Western 
lines cannot let their freight go through on account of 
the embargoes at the seaboard and some of the western 
lines will not accept freight from the west going beyond 
Chicago or St. Louis. 

Conditions in 1906 and 1907 are not to be compared with 
those existing today, and these have been exaggerated by 
the storms and snow fall of the past two weeks. In the 
Northwest there is a very acute situation on some lines. 


ATCHISON DIVIDEND PROSPECTS. 

The most important directors’ meeting of the Atchison 
in some time will take place next Tuesday. It is believed 
that then some headway may be made toward the matter 
of compensating common shareholders for the dividend 
reduction in 1908 and 1909. It was necessary in those 
years, on account of the sharp slump in traffic, to reduce 
the rate from 6 to 5 per cent. and if 1% per cent. extra 
should now be paid the company would have a clear 10- 
year record of 6 per cent. dividends. 

At the same time Atchison reduced its dividend from 
6 to 5 per cent the Norfolk and Western lowered its rate 
from 5 to 4 per cent. and this it has since made good. 
President Ripley has been against an extra payment so 
long as unorganized labor remained uncompensated. This 
great body of employes was taken care of in December 
and now there is no obligation to anyone to prevent a 
larger common stock payment. In the first four months 
of the fiscal year the company earned its full year’s divi- 
dends and is currently earning about 16 per cent. on the 
common. It was learned this week that sales for foreign 
account have ceased after 250,000 shares of the common 


had been liquidated since August Ist, 1914, and that 150,- 
000 shares of the preferred had been sold by foreign 
investors. 


MISSOURI PACIFIC REORGANIZATION. 

Friday was the final day for the deposit of the Missouri 
Pacific stock under the reorganization plan. About 90 per 
cent. of the outstanding shares had been turned in prior 
to this time. It is not expected that the assessment will 
be called for another 30 days or more. 

The reorganization has been going along rapidly from 
step to step and ought to be completed inside of three 
months. Latterly there have been quite large sales of 
the general mortgage 4 per cent. bonds “when issued” by 
those who will have to pay the. $50 assessment on the 
stock. Accumulation of the new common and preferred 
shares continues. 


A VIEW OF THE MUNICIPAL BOND MARKET. 

Outside of the immediate environments of Wall Street 
any temporary sagging in municipal bond prices creates 
no such impression as that the peak of the market has 
just been touched and henceforth that new issues muni- 
cipalities bring out will not bring the high premiums of 
the past two years, Away from the financial district they 
look at such views as symptomatic of a wrought up and 
nervous condition, produced by the unsettlement in the 
quotations for Stock Exchange securities. 

How municipal bond dealers, whose viewpoint is unin- 
fluenced by what Wall Street does, look on the situation is 
expressed by the opinion of one conservative and experi- 
enced New England banker. He declares he is willing to 
put himself on record that by April 1 a considerably high- 
er priced market for municipal bonds will prevail unless 
something very unusual happens, which is always a possi- 
bility in the present exciting times. With the labor situa- 
tion as it is and with the known scarcity of first mortgage 
public utility bonds, this banker believes it is reasonable 
to expect a continuation of the broad demand for munici- 
pal bonds. What may be found in present conditions to 
favor this banker’s view is that in a parlous and uncertain 
period conservative investors, bankers and large-investing 
institutions are naturally prompted to put their funds into 
the most secure form of security like municipals, being 
willing to forego_liberal incomes while they believe a safe 
port is best for their financial crafts to hug. 





COAST LINE TRAFFIC MOVES FREELY. 


There is no car congestion on the Atlantic Coast Line 
and freight is moving without delay and hence economi- 
cally. That is shown by the November report of the 
Coast Line system, which is a net gain of $176,000, while 
the net earnings of $1,059,699 are nearly 100 per cent. 
higher than those for November two years ago. Then the 
country was paying 7 cents per pound for cotton, against 
18 cents now, and all industry in the south was prostrate. 
Peace has no terrors for Atlantic Coast Line as few pro- 
ducts of the south will have anything bit a stronger mar- 
ket when peace comes. 








New Income Tax Law 
And Estate Tax Law 


We have prepared for the use of our customers 
a new edition of our income tax booklet which 
contains an analysis of and comments on the 
new Income Tax Law, together with the full text 
of the statute in convenient form. This booklet 
also contains an analysis of and comments on 
the Federal Inheritance Law, recently enacted. 
We shall be pleased to send to investors on 
request a copy of this booklet. 


Ask for Booklet No. 52 


Harris, Forbes & Co 


Pine Street, Corner William 


NEW YORK 
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CHICAGO GREAT WESTERN FIRST 4s. 

Few bonds have shown a more curious market career 
than the Chicago Great Western first mortgage 4s. These 
bonds were originally bought in 1909 at 92. Since then 
the earnings of the company have bgen steadily increasing 
while the price of the bonds has been steadily declining. 

The decline in the price of these bonds has been most 
consistent. The average price declined from 85.4 in 1911, 


to 82.3 in 1912, to 76.3 in 1913, to 73.1 in 1914 and to 69.3 
in 1915. During the same period the earnings of the 
company showed an equally consistent increase. The 


final surplus, which amounted to $360,000 in 1910, in- 
creased to $895,920 in 1915, and to $1,763,000 in 1916. The 
present indications are the surplus earnings will exceed 
$2,000,000 during the current fiscal year. While by no 


means sensational this is 


a healthy and consistent in- 
crease in earnings, and the company occupies a far 
stronger position today than it did at the time the bonds 
were originally brought out. There has recently devel- 
oped an advancing tendency in the first mortgage 4s. 


the bonds selling now around 73. 


CHICAGO RAILWAYS FIRST MORTGAGE 5s. 

The Chicago Railways Company owns a street rail- 
way system of 515 miles of single track, serving the down- 
town district and the north and west sides of Chicago. 
The population within this territory is estimated to be 
in excess of 1,600,000. The physical condition of the 
property is excellent, comparing favorably with that of 


any similar property in tl 


le country. 

The first mortgage 5s are selling to yield about 5.50 
per cent. This appears a particularly attractive yield, 
considering the exceptional strength of the security. 
As established by the franchise ordinance the city of 
Chicago placed an official valuation on the property ol 
$37,700,000 in excess of the amount of first mortgage 
bonds outstanding. Another unusual feature is that the 
city of Chicago is interested in increasing the earnings of 
the company, as it is entitled to 55 per cent of the net 
earnings after allowing for 5 per cent. on the official val- 
uation of the property. There are $53,955,000 first mort- 
sage 5s outstanding and additional bonds can only be 
issued under stringent conditions. For the last twelve 
months the Chicago Railways Company earned at the rate 
of nearly three times the interest charges on the first 


mortgage 5s. 


MONON GENERAL MORTGAGE 4s. , 
The Chicago, Indianapolis & Louisville Railway is con- 
trolled through ownership of a large majority of the pre- 


. sowilie & Nashville 
ferred and common stocks by the Louisville & Nashville 


Railroad and Southern Railway Companies. This com- 
pany operates what is known as the “Monon Route,” fur- 
nishinge the two controlling roads with a direct route be- 
tween Louisville, Ky., Indianapolis, Ind., and Chicago, Til. 

In addition to being secured by a first mortgage on 
about 45 miles of road, the first and general mortgage 9s, 
subject only to the refunding mortgage which is closed, 
re ecured by a direct mortgage on all of the property 


of the ( hicago, Indianapolis & Louisville Railway, agere- 
gating 512 miles of road, on valuable leasehold interests in 
terminal facilities and a large amount of rolling stock. 
In addition to its importance to the Louisville & Nashville 
and the Southern Railway, in furnishing these two roads 
with an entrance into Chicago, the Monon is more than 
self-sustaining as an independent property. The prop- 
erty is in excellent physical condition and its earnings 
are showing a large increase. The net earnings are now 
at the rate of about twice the fixed charges. The general 


mortgage 4s are selling to yield about 5.40 per cent. 















BANKERS TRUST COMPANY 


16 Wall Street, New York 





Acts as Executor, Trustee, Agent, 
Custodian. Pays interest on deposits. 
Resources over $250,000,000 























BONDS 


The most satisfactory 
form of investment. 











Knauth -Nachod & Kuhne q 


Members N. Y. Stock Exchange 


Equitable Building, New York 

















City of San Francisco, Cal. | 
5&% Bonds 3 


Maturities from 1934—1959_ 


Legal Investment for Savings Banks in Massachu- 
setts, New Jersey and New York 


Exempt from Normal Federal Income Tax 


Price to Yield 4 1/8% 7 


( on Request 


HORNBLOWER & WEEKS 
42 Broadway 


Boston Chicago 
Providence Portland Detroit 

















LIBAIRE & COOKE 


Members New York Stock Exchange 


25 BROAD STREET NEW YORK 


Investors’ Pocket Manual and 
Monthly Quotation Reccid Mailed on Request 














Your Investments 


should be subjected to™a peri- 

odical examination and an- ; 
alysi This is at mportant 

feature of our service to in- 

vestors nd has been the 

meat f saving them con- 

siderable money and anxiety. 4 
Inquiries invited respecting 

tl ! 





W.C. Langley & Co. 


Investments 


115 Broadway, New York 
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CENTRAL STATES WINS ON VALUATION. 

The New York office of the Central States Electric 
Corporation this week heard unofficial but probably 
authentic reports that the company had won the first 
important round in the dispute with the city of Cleveland 
over the rates charged by the Cleveland Electric Illumin- 
ating Co., the operating company, which is controlled by 
the Central States. The common stock, on reports of 
the favorable decision, rose 7 points to 22 and the pre- 
ferred sold at 78, ex-dividend. 

The city of Cleveland objected to the rates as too high 
and sought to have them reduced. On a hearing before 
the State Public Service Commission of Ohio the Com- 
mission held that the question of rates would have to turn 
on the valuation of the property and ordered a hearing of 
evidence on this point. The evidence taken has been very 
voluminous, the company submitting the reports of ex- 
perts and engineers to sustain its valuations on which the 
rates were based. The reports that came to New York 
were that the Commission had sustained these valuations, 
holding them not to be excessive. 

Under this decision the city may appeal the case, but 
if the decision as to valuations is sustained the rates in 
dispute will also be sustained. The fight has been a long 
one and has been watched closely by public utility in- 
terests throughout the country. 





TOPEKA RAILWAY & LIGHT SELLS BONDS. 

The Topeka Railway & Light Co,, one of the best known 
of the subsidiaries of the Illinois Traction Co., has just 
sold to eastern banking interests $1,284,000 5 per cent. first 
lien sinking fund bonds due Feb. 1, 1933, and the proceeds, 
together with the proceeds of the sale of $519,000 pre- 
ferred stock, which has been sold at par to the parent com- 
pany, have been used partly in retiring previously existing 
obligations and partly in acquiring securities of the sub- 
sidiary companies, the Topeka Railway Co., and the To- 
peka Edison Co. These two subsidiaries own and operate 
the street railway, commercial electric light and power 
and steam heating properties of Topeka and the suburb 
of Oakland. 

Topeka is the capital of Kansas and is situated in one 
of the finest agricultural districts in the state and these 
properties serve a population close to 50,000. An earn- 
ings statement just submitted by Vice-President Carna- 
han gives comparative earnings as follows: 


For t Years Ended Dec. 51, ‘Oct. 31 
1915. 1916. 
Gross $764,352.61 $788,578.31 
Ones 0,725.10 462,515.08 
Net ¢ $325,620.51 
The annual interest on the first lien and refundin 
, 4 oO ] t} c 
compat! S ei e. Be 


ning with May 31, 1918, the company has agreed to cause 
its subsidiary companies to provide for maintenance and 
depreciation an amount averaging 12 per cent. of their 
combined annual gross earnings. 


WESTERN STATES GAS & ELECTRIC. 
Report of the Western States Gas & Electric Co. for 
the month of November shows continued increase in both 
gross and net. 


Month of November, 1916. 1915. Increase. P.C. Inc. 
Gross earnings ......... $112,442 $106,197 $6,244 5.9 
Net earmings .......+.s.% 56,954 49,928 7,025 14.1 

Year ended Nov. 30: 

Gross earnings ..... ... 1,323,887 1,183,834 49,053 4.1 
Net earnings ........... 593,958 569,941 24,016 4.2 











Canadian Bonds 


City of Montreal 5s Yielding % 

3 gf & arr 4.80 
Province of Ontario 412s 

2 Ee 4.90 
Province of Ontario 5s 

I I, 4 chive cheb es neces 5.00 
Province of Quebec 5s 

BP I, MR oie ce hc cc ieweae’s 5.00 
City of Montreal 5s 

NG cos s ne imeneekaaes 5.05 


Descriptive circulars on request_for_List W-86. 


The National City Company 


National City Bank Building 
New York 











Public Utilities in 
growing communities 
bought and financed 


€ Their securities 
offered to investors. 


Middle West 
Utilities Co. 


Suite No. 1500 
72 West Adams St. 
CHICAGO, ILLINOIS 

















We Offer 


Utility and Industrial 
Short Term Notes 


Descriptive Circulars on Request 


BERTRON, GRISCOM & CO. 


#@ Wall St. Land Title Building 
New York Philadelphia 























Public Utility 


Securities 
of Operating Companies 


Industrial 


Securities 
of Proven Earning Capacity 














The correspondence of investment bankers and 
distributors desiring to participate in ORIGINAL 
issues is invited. 


JOHN H. WATKINS 
7 Wall Street, New York 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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MUNICIPAL BONDS. 
Philadelphia’s Coming Offering Attracts Attention. 

The sale of $12,774,200 City of Philadelphia 4s due in 
five, thirty and fifty years, scheduled to take place on 
Monday next, is looked forward to with considerable in- 
terest. So many different factors have an influence on 
the price at which a city is able to market its securities 
that it makes the buying end of the municipal dealer’s or- 
ganization a highly technical and exceedingly interesting 
department. The general credit standing of the city and 
its percentage of debt is ordinarily the first consideration, 
but its legality for not only its own state but for savings 
banks and trustees in New York is an equally important 
feature. 

Tax exemption in its home market and the undigested 
securities of similar character also have to be weighed, 
but often a municipal security legal for New York when 
there is good buying among the banks, will command a 
price way above its value in its own local market. A few 
years ago San Francisco could hardly sell a bond at home, 
while millions of them were bought by Eastern savings 
banks. The situation on the Philadelphia issue is com- 
paratively unique. Fundamentally the city’s credit ranks 
up with St. Louis and Kansas City, Mo. The bonds are 
tax exempt in Pennsylvania, and this fact coupled with 
the State’s tremendous prosperity through the boom in 
the steel trade, together with the popularity that the bonds 
have already enjoyed in New York State, 
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ROYAL BANK ABSORBS QUEBEC BANK. 

Not for years has a change taken place in Canadian 
banking circles of such note as that which occurred this 
week, when the Royal Bank of Canada took over assets 
and business of the Quebec Bank. The deal was sanctioned 
some time ago by Quebec Bank shareholders and has now 
received the approval of the treasury board and comes 
into effect as from January 1. 

The deal gives to the Royal a very strong chain of 
branches throughout the province of Quebec, thus dupli- 
cating the last absorption effected by the same bank when 
it acquired the Traders’ Bank and thereby established its 
organization very effectively in every part of the province 
of Ontario. Previous to that, the Royal had been es- 
pecially strong in eastern Canada and in the far west, 
so that, with the present deal, it has further strength- 
ened its organization throughout the entire Dominion. 

Outside of Montreal, all branches of the Quebec Bank 
will be maintained with the exception of eighteen points, 
at which the Royal already has branches in operation. 

Shareholders of the Quebec Bank will be given direct 
representation on the board of directors of the Royal 
Bank at the annual meeting on the 11th inst. 

With the absorption of the Quebec Bank, the capitak 
and reserve funds of the Royal will become $72,200,000 
and the total assets will advance to $270,000,000 com- 
pared with $253,000,000 at the end of its last fiscal year 
and $198,000,000 at the end of the previous year. 


WHAT ABOUT MARINE’S BACK DIVIDENDS? 

Early in 1916 Wall Street was filled with specific state- 
ments that some action would soon be taken looking 
toward the payment of nearly 90 per cent in back divi- 
dends which had accumulated on the preferred stock of 
the International Mercantile Marine. It was even then 
said by certain brokers who transacted a large business 
in the shares that all these dividends would be paid off 
in cash and it was upon such confident rumors that a 
wave of speculation carried the stock to a fraction over 
$125 a share. But so far nothing definite has come to 
indicate what the directors have in mind regarding these 
back dividends. Their continued silence, however, has 
largely broken confidence in the expectation that much 
of a cash melon will be cut, especially since the recent 
announcement of the determination of the British Govern- 
ment to nationalize shipping and levy a greater war tax 
on the revenues of the steamship lines. Another setback 
has come in the renewed fears that a German raider is 
again raiding ocean commerce. During the last week a 
number of prominent ocean carriers capable of carrying 
considerable tonnage have been reported mysteriously 
missing. 

The earnings of International Mercantile Marine are 
admittedly large, therefore it is the more strange that 
some sort of action has not yet been taken on the back 
dividends: The delay has hurt the stock which has since 
declined nearly 40 points from its high price. When 
action is finally taken on the matter it probably will be 
found that Wall Street’s love for exaggeration has again 
woefully erred. It cannot be seen how any conservative 
board of directors would care to part with so much 
needed cash as is required to pay the full preferred divi- 
dend, especially when the situation is so uncertain rela- 
tive to war developments. 


CAR & FOUNDRY GETS MORE ORDERS. 

The action of the directors of the American Car & 
Foundry Co., in putting the stock on a 4 per cent. per 
annum basis has lessened the speculative commitments 
in the common stock but made it more stable as to 
price movements. The company is said to be earning 
fully 8 per cent. applicable to the stock and it has taken 
some large car orders from the railroads lately although 
many of the roads are still restricting their orders on 
account of the high prices. Northern Pacific has or- 
dered 3,700 cars, a goodly percentage going to Car & 
Foundry. 
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HARVEST TIME FOR INVESTMENTS. 

This is the period when the investment banker reaps a 
harvest from the Jan. 1 reinvestment of dividend and in- 
terest money which has been distributed so liberally at 
the start of the new year. All reports go to show a keen 
demand from investors and institutions and a big buying 
movement is expected from the savings banks about Jan. 
15, when they can get a breathing spell. In New York 
City, and we presume the same is true relatively in other 
cities, the banks literally 
swamped with cash from depositors and the banks are 
likely to be the possessors of such large surpluses that 


savings have been almost 


they will be among the keenest of buyers of bonds when 
they ascertain what surpluses they shall have to spare. 
The bulk of the Jan. 11, as the 
depositor receives interest on his deposits from Jan. 1 if 
Some of the savings banks 


deposits is in about 
they are made before Jan. 11. 
had to use additional clerks and open extra deposit win- 
dows this week to handle the crowds. 

High like Atchison 4s, Union 
Pacific 4s, Southern Pacific refunding 4s and Wabash 5s, 
to mention only a few, were in brisk demand and prices 


grade bonds general 


close to the high record since the war began were scored. 
A great deal of~buying is coming from individuals who 
have decided not to venture the perils of stock speculation. 
This is reported by many bond houses who have taken 
advantage of the recent scare to impress upon investors 
the importance of putting their surplus funds into safe 
to cause 

There 


bonds at a time when peace prospects are likely 
a great deal of confusion in speculative circles. 
was also good buying of such railroad bonds as the Den- 
ver & Rio Grande consolidated 4s, Chesapeake & Ohio 
general 414s, Virginian Railway 5s and New York Tele- 
phone 4%s, which rose to very near their highest price of 
record. The foreign group were easy in tone on reports 
of another secured Anglo-French loan at a price more 
attractive than the first secured loan. Public utility bonds 
are scarce and in good demand, with municipals slightly 
less ago. 
have taken place, however. 


active than a month No recessions in prices 


SUGAR FUTURES. 

As there is much discussion, pro and con, over the fu- 
ture of the raw sugar trade and the possibility of higher 
prices, the opinion of a trade authority, Lamborn & Co., 
will be of interest to holders of securities of sugar com- 
panies. They say under date of Dec. 29: 
We beg to call attention to the development of the market during 
the month of December, when it was claimed by most interests that 
December sugars would command a tremendous premium. The de- 
now a matter of record and same show 


velopments of the market ars 


that at certain times it was possible to buy December sugars at a 
for January. 


resent writing there are 5S centrals grinding in Cuba and 


slight difference 
At the 
with the 


over the price 


turn of the year harvesting will no doubt begin in earnest 


and supplies become more available, certainly the volume will in- 
crease rather than diminish and the development of the Cuba crop, 
together with Porto Rico and other West Indies’ sugars, should all 
tend to make a squeeze of January delivery next to an impossibility. 


This still leaves unsolved the long future, and the best 


that can be said is that the lateness of the Cuban 


will preclude the possibility of any marked reduction in 


crop 


prices, even if no further advance of any importance is 
to be feared. The Cuban producers have the market in 


their own hands and it might as well be acknowledged. 


Another that 
troubles are feared before the grinding season ends. 


labor 
Still 
agitation for increase in the duty 


factor will help hold prices is that 


another is the revived 
on raw sugar. The Secretary of the Treasury is under- 
stood to favor such an increase, as it would be a big help 
in reducing the Treasury deficit, which is assuming for- 


midable proportions. 
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U. S. SMELTING AND MEXICO. 


Company Able to Earn $20 a Share Independent of Its 
Mexican Properties. 
Special Contribution. 

Much nervousness has been manifest among holders of 
United States Smelting securities during the past few 
months upon every bit of unfavorable news concerning the 
Mexican situation and the stock has suffered for this 
reason. In view of this fact the statement just made by 
the directors, that only 8 per cent. of the earnings of the 
eleven months of 1916 to Nov. 30 were derived from the 
Mexican properties, is extremely interesting. 

This is only one example of where the stock buying 
public have not stopped to consider the earning power of 
stocks or the relation of products to the markets. 

In the stock market much stress has been laid upon the 
fact that U. S. Smelting has large possessions in Mexico 
and yet the company is in a position to earn well over 
$20 a share on its outstanding stock for the year practi- 
cally independent of the operations of the Mexican plants. 

In 1914 the U. S. Smelting, Refining & Mining Com- 
pany earned $2,265,000 and in 1915 showed net profits of 
$7,400,000. Earnings for eleven months of 1916 to Nov. 
30 were $8,155,587 after deducting all interest charges, 
including interest on the $12,000,000 notes, and making 
ample reserve for depreciation and exploration and it is 
pretty safely estimated that profits for the year will reach 
the ten million dollar mark. 

The American force was withdrawn from Mexico in 
June and the output from these properties has been only 
about one-third capacity. The shortage of cyanide has 
caused some concern to the company and has curtailed 
production to a certain extent. The force was returned to 
Mexico during September and October and, while the 
Mexican situation is far from settled, conditions are con- 
sidered as much better. The cyanide supply is now suffi- 
ciently assured te warrant the starting of the company’s 
other mill some time in January. The management state 
that about 75 per cent. of next year’s production of cop- 
per has been sold at high prices. 

In the past the Utah Fuel Company has not been a 
source of profit to the company, and, in fact, has often 
been carried at a deficit. Coal prices have beén high, 
however, and the coal market seems now to be awaking 
from a dormant state so that, with favorable prices for its 
product Utah Fuel should be a source of revenue to 
United States Smelting. It would not be surprising if 
earnings of this company alone amounted to $20 a share. 

Assuming that earnings for 1916 will total $10,000,000, 
of this amount, after deducting 7 per cent. for preferred 
dividends and $720,000 for interest on the $12,000,000 6 
per cent. notes, there would be applicable for common 
dividends $6,779,040, or approximately $20 a share on the 
outstanding stock. These figures are very conservative 
and are almost sure to be largev, and, as these calculations 
do not take into consideration the earnings of the Utah 
Fuel Company, it seems safe to assume that earnings will 
be $23 or $24 on the common stock. Deducting 8 per 
cent. of these earnings and it can readily be seen that there 
is no cause for alarm over anything that may happen in 
Mexico. 
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MIDVALE STEEL’S DIVIDEND. 
Came Late and Failed to Help the Stock. 


The Midvale Steel Co. issued a statement of earnings 
for the full year 1916 this week, three days after the close 
of the year, which is something remarkable in promptness 
in disclosing to shareholders something about the condi- 
tions they have long sought to obtain. The accountants 
must have done some very expeditious work to have got 
the full earnings of this $100,000,000 corporation together 
so quickly. 

The comment of the Street will be that it is a pity some 
sort of statement could not have been given out long ago 
to reassure shareholders and keep up their courage in the 
face of steady declines in the market for the stock. It 
would have been very helpful and cheering in the Decem- 
ber days when the downward swing in the stock 
steady. It gross earnings of $38,061,276 
surplus after $32,169,164, or 
whose par is $50. 


was 


shows and a 


charges of equivalent to 


more than $16 per share on the stock, 


[he directors at the same time authorized a payment of 


$t.50 per share for the quarter, which is at the rate of 


12 per cent. per annum. Selling well above its par, Mid- 


1 


vale Steel, compared with many more seasoned steel 


stocks, is not especially to be classed as a bargain, and if 


S] 
the enthusiasts who bought it up around 95 and got out 


points lower and before the dividend 


with heavy losses 30 


was declared can get any comfort out of this week’s pub- 


licity in connection with the company’s earnings they are 
velcome to it. On the face of things it looked as though 
there had been some pretty good buying by insiders in 
the last week or two. The report will be encouraging to 


that the last 


year showed earnings of $13,408,259, against $9,636,521 for 


them mostly from the fact quarter of the 


the third quarter. That indicates a considerable increase 
in the probable percentage of earnings applicable to the 
stock in the first quarter of 1917. That the report came 
too late to do much good was illustrated by the weak 
market for the stock after the report came out. 
MEMPHIS RENIGS ON PUBLIC OWNERSHIP. 
The city of Memphis, Tenn., has cancelled its author- 


ized issue of $1,500,000 bonds for a municipal lighting 


plant and has come to an agreement with the two lighting 
companies whereby the companies have agreed to reduce 
rates that will approximate a saving of $350,000 annually 


to gas and electric light consumers. The two com- 
panies will also consolidate and pay the city $100,000 
cash, receiving an extension of franchise until 1943, 


although the city does not relinquish its right to build a 
lighting plant at any time nor grant an exclusive fran- 
chise. The settlement is in the nature of a compromise, 
not altogether satisfactory, on the face of the terms of 
settlement, to either side. It was the best the corpora- 
tions could get, apparently, but it certainly seems some- 
what unfair to hold over them a constant threat to build 
a municipal plant. It is very much doubted whether this 
threat will ever be made good, but nevertheless it acts as 
a cloud on the corporation’s right to do business in 
Memphis. 

It is understood that the bankers who purchased the 


bonds received $15,000 to surrender them. 












Railroad Bonds 


We offer a carefully selected list com- 
bining the following features: 


Outstanding 10 to 25 years closed 
mortgage. 
Yield 5 to 5.75% 
Marketability. 
Obligations of large systems. 


Full information upon request. 


F. J. LISMAN & CO. 


Members New York Stock Exchange 


SPECIALISTS IN RAILROAD SECURITIES 


61 Broadway, New York 


Phone—6130-1-2 Rector 

















READ! 


‘The American [nvestor’”’ 


] ° , 
A monthly magazine of bond inve ents 
suitable for every class of investors. 
(Free copi iest for Booklet ** F" 


120 BROADWAY 
NEW YORK 





a a) 





Union Traction Co., Kansas 
Ist 5s, 1937 


Inquiries Sollcited 


A. E. FITKIN & CO. 


19 Congress St., Bostoi 


141 Broadway, NEW YORK 


La Salle St., Chicago 


105 So 

















Kings County Trust Company 
BOROUGH OF BROOKLYN 
34?, 344 and 346 FULTON STREET 


Capital, $500,000.00 Surplus, $2,000,000.00 
Undivided Profits, $801,188.23 
JULIAN D. FAIRCHILD, President 
JULIAN P. FAIRCHILD AS BLAKE, Secy. 
WILLIAM HARKNESS ¢ Vi \RD D. JOOST, Asst. Secy. 
D. W. MCWILLIAMS (Ps RMAN CARPENTER, 
WILLIAM J. WASON, J Trust Officer 
STATEMENT 
s ss December 30th, 
Liabilities 


1916 


At tl ( | 


Resources 


Cash on H  eReens $500,000.00 
Cash in Banks | Surplus weeeeeeee 2,000,000.00 
vy Yor City { l Profits 
] B 1 PEt . Aeeed ccs cedinsanven 801,188.23 
Shor I n Inves D Depositors...... 26,146,084.83 
S 27.23 | ( ( Se 47,070.47 
Other Bonds I I te n | is and 
Stocks 6,222,563.04 Bills Purchased.... 6,408.65 
Bonds nd Mort ! Expenses 
gages i é AJ ° eeee 27,500.00 
Loans ( s Out 
Dem Fime. 10,541,434.06| standing ..........- 9,527.89 
Bills Pur 
( B y 
O rR Es 
Interest id ( 
1issions A 6.1 4 














Members- 


Equitable Building 





Toole, Henry & Co. 


New York Stock Exchange 
New York Cotton Exchange 


investment Securities 


New York 


























When writing advertisers, tell them you are a subscriber to The Financial World. 








+ eh 


sotto 


~ae+ 


12 THE FINANCIAL WORLD. 


January 6, 1917 





REMARKABLE STRENGTH OF INTERIOR BANKS. 
Causes of Big Gains in Deposits and Reserves. 
By a Statf Contributor. 

The advance summary of the Controller’s Report for 
all National Banks as of Nov. 17 last shows a position of 
wonderful strength. The proportion of reserves to de- 
posits was 24.8 per cent., which compares with 25.5 per 
cent. a year previous. This is, of course, far in excess of 
legal requirements, which are for central reserve city 
banks 18 per cent. of demand deposits and 5 per cent. of 
time deposits, for reserve city banks 15 per cent. of de- 
mand and 5 per cent. of time, and for country banks 12 per 
cent. of demand and 5 per cent. of time. 

But the most remarkable feature is that the proportion 
of reserves to deposits has remained substantially the 
same during the past year, while total deposits have in- 
creased the astonishing amount of $2,332,000,000. The ac- 
tual gain in reserves was $364,000,000, or 15.6 per cent. of 
the increase in deposits. Therefore if the gain had been 
in the central reserve cities—New York, Chicago and St. 
Louis—where the reserve requirement is 18 per cent. of 
deposits, there would have been a considerable decrease 
in the proportion of total reserves to total deposits. 

The fact that there was no such decrease is accounted 
for by the steady drift of cash to the country banks, where 
the reserve requirement on demand deposits is only 12 per 
cent. New York showed an actual decrease in reserves 
for the year ended November of about $100,000,000—most 
of the decrease, however, having now been made up by 
the increase in reserves since the date of the Controller's 
Report. 

It was the gold imports of substantially $540,000,000 
net for 1916 which caused the increase in reserves and 
thus permitted such a phenomenal rise in deposits. As 
nearly as can be estimated—exact figures for the State 
Banks and Trust Companies not being obtainable—some- 
what over half of this big new supply of gold went into the 
pockets and cash registers of the people, mostly in the 
form of gold certificates. The country banks, broadly 
speaking, absorbed the other half. 

Loans are reported as increasing $1,112,000,000 for the 
year ended with the report, or less than half the gain 
in deposits. On its face this is a tremendously strong 
showing, but the detailed figures on loans and invest- 
ments are yet to come and may modify the conclusions 
to be drawn. It is assumed that there has been a large 
increase in investments, partly as a result of the big for- 
eign loans. 

The position of the banks since Nov. 17 has unques- 
tionably improved still further. This is indicated by the 
big gain in the reserves of the New York banks as shown 
by their weekly statements. Moreover, there has been a 
severe liquidation in stocks, and January is normally a 
month of big reserves and deposits. 

There is at present a good deal of duplication of re- 
serves, since the interior banks are allowed to count as re- 
serves some of their deposits in other banks. According 
to the new law, this duplication is to end next Novem- 
ber; but in view of the redundancy of reserves, the pres- 
ent would be an ideal time to make the change, and the 
Federal Board is understood to favor its being done as 
soon as possible. Congress will be asked to make the 
necessary change in the law. 

There is also a possibility that the reserve requirement 
for country banks may be further reduced. The interior 
bankers have complained a good deal about the disad- 
vantages to them of the Federal Reserve system and an 
effort will perhaps be made to make such changes as would 
satisfy them. 

If these changes are made as planned, the opening up 
of spring business will bring a material reduction in the 
apparent surplus of reserves. With duplications elimin- 
ated, the banks would probably find that the normal spring 
increase in loans would bring their reserves down about 
as low as they care to have them go under war condi- 
tions, and this would of course tend in the direction of 
moderately higher money rates. 

While cheap money is, generally speaking, a good thing, 
it has been too cheap during the last two years. Such 
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abnormally low rates have the effect of inflating loans. So 
far the conservatism of bankers has prevented any undue 
expansion of loans as compared with cash and deposits; 
but the bank position ought to be kept on an even keel by 


the natural effect of supply and demand, rather than by 


dependence on the discretion of individual bankers 


throughout the country. Hence a moderate advance in 


money rates should be looked upon as beneficial to all 


concerned. 

This is especially true in view of the readjustment which 
end of the would 
fortunate if we should enter upon that period with over- 


must follow the war. It be very un- 


expanded loans. The ship of finance ought to enter 


furled and rigging 
The 
appre- 


those uncertain seas with sails partly 
and the 
demonstrated its full 
and its controlling hand will without 
benefit to the 
during the readjustment. 


taut, not with all sails set crew asleep. 


Federal has already 
fact 


immense 


Board 
that 
question be of 


ciation of 
business of the 
country 


SUPERIOR STEEL’S BIG EARNINGS. 


The Superior Steel Co., of Carnegie, Pa., has just issued 


its report for the six months ended Nov. 30, 1916, which 
shows net profits after depreciation of $1,253,319, as com- 
pared with $1,181,578 for the fiscal year ended May 31, 
1916. 


company shows 


$609,738: 


le operating 
bills 
total quick assets of $2,- 
surplus are 


sheet of t 


The balance 


cash of $840,105; accounts and receivable, 


$843,471; 


liabilities 


and inventories, giving 


293,314. Total 


279 


$263,7 FA 


capital and 
other 


except 
8. It seems doubtful whether any company 
of similar size shows such a favorable ratio of quick assets 
to liabilities. 

The entire capital stock of this company is held by the 
the stock of which was re- 
cently sold to investors by Cassatt & Co., Frazier & Co., 
Merrill, Lynch & Co., and White, Weld & Co. Net tan- 


ible assets back of the $3,500,000 first preferred stock of 


Superior Steel Corporation, 


this corporation were reported at over $4,130,000 on No- 
vember 1, 1916, and net profits were running at almost 
9 times the first preferred dividend requirements. Indi- 


cated earnings on the common for the six months under 


discussion, without allowing for preferred sinking funds, 


2c 


were at the rate of 35 per cent. 
NORTHERN STATES EARNINGS. 
Net earnings of the Northern States Power Co.. in- 
creased 17.6 per cent, for the year ended Nov. 30, as com- 


pared with the previous year. Comparative report for the 


month and year are as follows: 
Month of November, 1916 1915. Increase. P.C. Inc. 
Gross earnings ........ 5,986,130 5,048,154 937,978 18.6 








- Sere ie 327,566 298,831 28,534 9.6 

Year ended Nov. 30: 
Gross earnings ......... 5,986,130 5,048,154 937,978 18,6 
NGS GORE ciciavenns 3,005,921 2,808,566 495,354 17.6 


Development of Nothern States Power Co.’s business 
has every prospect of continuing throughout 1917. 
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Investment Suggestions Department 
Short Analysis of Current Offerings 


This Department is conducted by the editors of The Financial World to help our subscribers 
select attractive investments from among the current offerings as soon as they make their appearance. 
Each security is carefully analyzed by our Statistical Department and its strong and salient features 
brought out in our short reviews. The income yield in each instance is brought out so that our readers 
may quickly choose such as strongly appeal to them. On account of the large number of securities re- 
viewed every week it has become necessary to confine our reviews to only the essential features of 
Subscribers who may wish a more comprehensive analysis may secure same by inquiring 
of our Investment Editor in charge of this department. These reviews embrace all types of bonds 
and the more seasoned preferred stocks. Speculative securities are not included nor non-income- 
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Public Utility Bonds. 











United Water, Gas & Electric Ist and Ref. 5s. 

The Unit.d Water, Gas & Electric Co. of Hutchinson, Kan., does 
the entire electric lighting and power business in Hutchinson and 
several nearby towns, supplies water to Hutchinson, and sells power 
to the local! street railway and interurban lines. It operates under 
indeterminate franchises with liberal provisions. Hutchinson is the 
fifth city in freight tonnage on the Atchison system, and is the center 
of a large wheat and curn section; alsv produces ch+micals and salt 
in large quantities. Interest on the first and refunding 5s, which are 
a first mortgage subject only to $212,500 underlying 4s, upon the 
entire property, is being earned more than three times. They 
mature Sept. 1, 1941; are callable at 105 and interest, can be had 
in $100 pieces, and at present market net about 5.30 per cent. 

West Penn Power Ist Mtg. 5s, Series A. 

The West Penn Power Co. does a general electric lighting and 
power business in about 75 cities and towns surrounding Pittsburgh, 
serving a population of approximately 400,000. With minor ex- 
ceptions its franchises are unlim.ted as to duration. Net earnings of 
constituent companies for the year ended Dec. 31, 1915, latest avail- 
able, were $1,138,728 with which to pay $425,000 interest charges on 
these bonds, West Penn Power's sole funded debt. They mature 
March 1, 1946, are redeemable on and after March 1, 1921, at 105 
and interest, are tax exempt in Pennsylvania, and their interest is 
payable without deduction for the normal Federal income tax. At 
current prices they return about 5% per cent. 


Montreal Tramways Ist & Ref. Mtg. 5s. 

Montreal is the metropolis of Canada and is an important traffic 
center; its population has shown a consistent growth, and Montreal 
Tramways, owning and controlling the entire street railway system 
of the city and its suburbs, serves a population of about 600,000. 
Net earnings of the company for the year ended Oct. 31 last were 
2.471.172, over two and one-half times the amount required to meet 
$914,046 interest charges. The city shares in the company’s earn- 
ings, and is interested in its continued growth. Dividends on siock 
following these bonds aré 5 per cent. on $16,000,000 debenture stock 
and 10 per cent. on $4,000,000 common stock. Montreal Street Rail- 
way, principal predecessor of the present company, paid dividends 
for more than 30 years. They mature July 1, 1941, and are call- 
able as a whole only at 105 and interest on any interest date. At 
current price they yield about 5% per cent. 


Northern Ohio Traction & Light Ist & Ref. 5s. 

Territory served by the Northern Ohio Traction & Light Co. em- 
braces 50 communities in a rich agricultural section of Ohio and 
includes one of the most important manufacturing districts in this 
country. Its properties comprise all city lines in Akron, Canton 
and Massillon, and interurban lines connecting with Cleveland. In 
Akron it does the exclusive commercial electric light and power 
business, and also electric energy to nine other communities. Earnings 
for the last fiscal year were $4,307,981 gross and $1,851,274 net, 
with which to meet bond interest of $679,750, or nearly three times 
the amount required. They are due Aug. 1, 1956, and are redeem- 
able at 105 and interest on any interest day, and precede $4,600,000 
6 per cent. preferred and $9,000,000 common stock, on which divi- 
dends have been paid since 1906. The rate now is 5 per cent. At 
current price the bonds return about 5% per cent. 





Brush Electric ist Mtg. 5s. 

The Brush Electric Co. furnishes electricity for all purposes in 
Galveston, Texas, a city of approximately 50,000 people, and one of 
the principal ports on the Gulf of Mexico. There are $5,000,000 of 
these bonds authorized, with $1,250,000 cutstanding. They are due 
April 1, 1952, are callable on any interest date at 105 and interest, 
and interest is payable without deduction for the normal Federal 
income tax. A sinking fund of 1 per cent. provides for their re- 
demption. Net earnings for the 12 months ended Nov. 30 last were 
$123,468, or more than twice interest requirements. At current 
prices they yield over 5% per cent. 


Topeka Ry. & Light Ist & Ref. S. F. 5s. 

The first lien and refunding mortgage sinking fund 5 per cent. 
bonds of the Topeka Railway & Light Co. are $7,500,000 authorized 
and $1.284.000 outstanding, and their security is the entire prop- 
erties of the subsidiary companies. The company does the railway 
and electric business of Topeka, Kan., the capital of the State, one 
of its railroad, mercantile and distributing centers. They mature 
Feb. 1, 1933, are guaranteed principal and interest by the Illinois 
Traction Co., which controls the company through stock ownership, 
and net earnings are more than double annual bond interest, are 
redeemable at 105 and interest on any interest date, Feb. 1 and 
Aug. 1. At current prices they yield over 5.50 per cent. 


Hydraulic Power of Niagara Falls Ref. & Impt. 5s. 

There are outstanding $3,000,000 of tae $10,000,000 authorized 5 
per cent. refunding and improvement bonds of the Hydraulic Power 
Co. of Niagara Falls, and that all property of whatever kind, 
subject only to $3,500,000 5s, the mortgage of which is closed. 
The Hydraulic Power Co. is the oldest power plant now using the 
water of Niagara River, and its bonded debt is considered to be 
lower than that of any other large power company in the United 
States. Net income for the year just closed, last three months es- 
timated, was over three times the company’s total interest charges. 
These bonds are redeemable at 105 and interest, and at current 
prices yield around 5 per cent. 

United Electric Co. of N. J. ist 4s. 

This company is leased to the Public Service Corporation of New 
Jersey for ‘4% years from July 1, 1907. Out of an authorized issue 
of $20,000,000 there is $18,617,500 outstanding of whick $683,000 
are owned by controlling company, and the unissued balance of 
$1,582,500 are reserved to retire underlying securities. The bonds 
mature in 1949, and the franchises under which the company oper- 
ates are liberal and without time limit. The bonds are secured by 
a direct mortgage on all the real estate, plant, franchises and all 
other property now owned or to be acquired by the United Electric 
Co. of N. J., subject to $675,000 prior bonds, and, according to 
counsel, the principal and interest is guaranteed by the Public 
Service Co. of N. J., which also owns practicallv all its outstand- 
ing common stock, now paying regular annual dividends of 5 per 
cent. Interest over a period of four years has been earned better 
than 4 times. They yield 4.90 per cent. 


Cumberland Tel. & Tel. ist & Gen’l 5s. 

This company, a subsidiary of American Telephone & Telegraph, 
operates in Mississippi and Louisiana, the greater part of Ten- 
nessee and Kentucky, and in southern parts of Indiana and Illinois, 
a territory with a population of over 8,000,000. The bonds, of which 
there are authorized and outstanding $15,000,000, are secured by a 
closed first mortgage on all of the company’s properties situated in 
the states mentioned, and are subject in lien to $696,000 mortgage 5 
per cent. bonds due Jan. 1, 1918. The general 5s mature Jan. 1, 
1937. The growth of the company since its organization in 1883 
has been steady and continuous. From 1906 to 1915 gross earnings 
have increased from $5,384,844 to $8,014,314. Dividends have been 
paid on $11,080,150 capital stock since 1883. Interest at present 
being earned about two times. The bonds yield 4.90 per cent. 





Municipal and State Bonds 











City of Cresco, Iowa, Funding 4's. 

Cresco is the county seat and commercial center of Howard County 
Iowa, which is situated in the northeastern part of Iowa. The bonds 
are due serially from 1922 to 1933 and are payable from a direct 
annual tax upon all taxable property within the city, and were 
issued to retire outstanding indebtedness incurred for general cor- 
porate purposes. According to the latest State census Cresco has a 
population of 3,199. Total bond debt amounts to $38,000, and the 
taxable value for the year 1916 was $1,311,530 and the actual as- 
sessed value of property was put at $3,021,214. The bonds are 
exempt from Federal income tax and yield 4.10 per cent. 


City of Youngstown, O., Impt. 5s. 

Youngstown is the center of large iron and steel industries. and 
is rapidly increasing in manufacturing importance. Its population 
has grown from 80,000 in 1910 to 110,000 now, and the taxable 
valuation of the city’s property has shown a like increase. It is 
now $184,282.760, against which the total bonded debt is $5,133,346. 
Subtracting therefrom the self-supporting water bonds and amount 
in the sinking fund, the net debt is only $3,181,432, or less than 2 
per cent. The improvement 5s mature serially each Oct. 1, 1921, to 
1925, and are an attractive municipal. They are exempt from 
Federal income tax and are legal for savings banks and trustees in 
New York, Connecticut and Massachusetts At market price they 
yield about 3.90 per cent. 4 


Buncombe Co., N. C., Rd. & Bridge Serial 5s. 

Buncombe County is in northwestern North Carolina, in the cen- 
ter of a region heavily timbered with hardwood, the working up of 
which forms a large part 6f the county’s industries; other things 
manufactured are mica, cereals, cotton, etc. Asheville is its county 
seat and is the fifth city in the State, with seven banking institutions 
having aggregate deposits of around $5,000,000. The county’s prop- 
erty is assessed for taxation purposes at over $29,000,000, against 
which there is a total indebtedness of $1,070,000, including the 
$300,000 road and bridge 5s, which mature serially in varying 
amounts each Dec. 1 from 1917 to 1956. They are free from Federal 
income tax. and at present market, according to maturity, net from 
4.15 to 4.30 per cent. 
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Lackawanna Co., Pa., Impt. & Ref. 4s. 

Lackawanna County is in the heart of Pennsylvania’s anthracite 
coal region, and is the center of many manufacturing enterprises. 
Over 43 per cent. of the area of the county is improved farm lands, 
the chief crops being corn, oats, potatoes and fruits; also dairy 
products. Scranton is its chief city, with a population of over 
150,000, and a total of 275,000 for the county. Its property is as- 
sessed for taxation purposes at over $210,000,000, against which the 
net debt is $1,184,850. These bonds are exempt from Pennsylvania 
State and Federal income taxes and acceptable at 90 per cent. to 
secure postal savings deposited. At current market price they yield 
about 3.82 per cent. 





San Diego, Cal., Sewer & Water Serial 4148. 

San Diego is the first port of call in California north of the 
Panama, Cana:, and is developing a large business with Central 
and South American countries. The city is modern and progressive, 
and has good transportation facilities, and is the center of a larg 
territory devoted to raising citrus fruits. The 414s mature serially 
from Jan. 1, 1926, to 1952, and make the total debt $10,403,038, of 
which $6,292,234 is water debt, the entire amount of which is issued 
in serial form, thus arranging for its annual reduction and ultimate 


extinction. They are payable from taxes levied upon all taxable 
property within the city, which is assessed for taxation purposes at 
over $82,000,000. Free from Federal income tax, legal for savings 
banks in Connecticut and eligible for security to secure postal 


Savings deposits, the 414s are attractive to yield about 4.20 per cent 


Pinellas Co., Fla., Read & Bridge 5s. 
The 5 per cent. road and bridge bonds of Pinellas County, Fla., 


are a direct obligation of the entire county and are payable from a 
general tax levied on all its property, valued for taxation purposes 
at about $9,500,000, against which the total bonded debt is $1,323,000 
The county is highly developed, and when the roads to be built 
with the proceeds of this issue are completed it will have about 125 
miles of good roads, the new arteries going into territory rich 
agricultural land Its chief crops are citrus fruits, vegetabl 
grapes, melons, sugar cane, rice, ete. The fishing industry also i 
important Population is about 25,000, with a large winter popu- 
lation. These bonds are due Jan. 1, 1946, and are free from Federal 
income tax At current prices they yield about 4.70 per cent 


City of St. Paul, Minn., Impt. 4's. 


The permanent improvement 444, per cent. bonds of St. Paul, th 


capital of Minnesota, are the direct obligation of the city and ar 
payable from direct taxes levied upon all the taxable property 
therein, which has an assessed valuation of over $160,000,000 
against which the net debt is only $9,492,084. ¢t. Paul, with a popu- 


lation of over 276,000, is at the head of navigation on the Missis- 
sippi River, and is a leading commercial and industrial center. It 
is a port of entry, and has ample transportation facilities in its nine 


railroads and river boats. These bonds mature Aug. 1, 1936, ar 
exempt from Federa: income tax. legal for savings banks in New 
York, Massachusetts and Connecticut, and acceptable a ecurity at 


90 per cent. for postal savings deposits. At the market they yield 
about 3.85 per cent. 
State of South Carolina Ref, 4s. 

South Carolina has shown material advancement in the last few 
years and its obligations are enjoying a better demand from in- 
vestors. The 4 per cent. refunding gold bonds are due January l, 
1952, but optional January 1, 1932; are exempt from Federal income 
tax and from taxes in South Carolina, are legal for savings banks 
and trust funds in New York, and approved as security for postal 
savings deposits at par value. Insurance companies holding South 
Carolina bonds secure a reduction in license fees. The property 
of the State is assessed for taxation purposes at $310,497,570, against 
which the total debt is $5,706,160. These bonds are issued in $100 
pieces and are an attractive investment to yield around 3.70 per 
cent. 

City of Rochester. N. Y., Sewerage 42s, 
Rochester has a population of around 250,000 and is the third 


largest city in New York State. It is the center of large manu- 
facturing industries and its net debt is slightly less than 5 per cent. 
of its assessed valuation The 4% per cent. sewerage disposal bonds 


of Rochester are due Jan. 15, 1933, are tax exempt in New York, 
exempt from Federal income tax and eligible for security of postal 
savings deposits. They yield at current market prices about 3.75 
per cent. 

City ef Louisville. Ky., School Impt. 4'%s. 

Louisville is the largest city in Kentucky and is surrounded by a 
rich agricultural territory. It is the largest leaf tobacco market 
in the world and also the center of large timber, coal and iron in- 
dustries. It has a population of about 235,000 and its net debt i 
only $11,272,833. These bonds are legal for savings banks in New 
York and other Eastern States, eligible as security for postal savings 
deposits, and exempt from Federal income tax. At current market 
prices they yield around 3.97 per cent. 

City of Nelson, British Columbia, 5s. 

These bonds are a general obligation of the City of Nelson, with 
an area of 483 acres and 7,000 population, at the terminus of 
navigation of the West Arm of Kootenay Lake on the Crow's Nest 
branch of the Canadian Pacific and the Spokane Falls & Northern 
branch of the Great Northern Railway. The property is assessed 
for taxation purposes at $4,889,701, with a total debt, including 
school debt and revenue producing obligations, of $782,000. The 5s 
are due October 1, 1934, and at current market prices yield 5.75 
per cent. 

City of Lakewood, Ohio, School District 5s. 

Lakewood is a suburb of Cleveland and is the residence of many 
of Cleveland’s business men Its growth has been steady and the 
type of buildings constructed testifies to the permanent character 
of the community. It enjoys the same street car service and other 
conveniences as the city proper. Its property is assessed for tax- 
ation purposes at over $42.000.000, against which there is a total 
bonded indebtedness of only $698,500, including this issue, which 
matures serially from October 1, 1930, to 1934. These bonds are 
exempt from Federal income tax, legal investments for savings 
banks in Maine, New Hampshire and Vermont, and eligible as se- 
curity for postal savings deposits. At current prices they yield 
from 4.10 to 4.20 per cent., according to maturity 


Otero County, N. M., School Dist. No. 4, 5s. 

School District No. 4 of Otero County, New Mexico, has an area 
of 302 square miles, consisting of grazing and farm lands. A large 
portion of the land is under irrigation, its chief crops being corn 
sugar cane, beans and alfalfa; also stock and sheep raising art 
important industries. These bonds are a direct obligation of the 
district payable out of taxes levied on all of its taxable property, 
which is assessed at $1,147,000, against which the total bonded debt 
is $45,000. Proceeds of the issue are to construct a modern school 
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building for use of the district, and the obligation is about 23 oa 
u 


| per acre against all of this land. They are due Oct. 1, 1946, 


are optional Oct. 1, 1926, in denominations of $500, and are free 
from Federal income tax. At current prices they yield about 4% 
Per cent. 


City of Everett, Wash., Water Works 5s. 

The 5 per cent. water works bonds of the City of Everett were 
issued under a vote of the people and are $2 50,000 in amount. The 
total general debt of the city is $1,273,000, less self-supporting 
water bonds of $600,000, leaving a net debt of $673,000, against an 
‘assessed valuation of over $14,000,000. They are due June 1, 1936, 
are free from Federal income tax, legal investments for New Hamp- 
shire and Vermont savings banks and approved as security for 
postal savings deposits at 90 per cent. of par value. Everett is 
the county seat of Snohomish County, is the center of a rich terri- 
tory, through its port much shipping is done, and it has extensive 


|manufactures, chiefly lumber and wood; fish packing is alse an 


important industry. This city has increased from 8,000 in 1900 to 
about 30,000 now, and its bonds enjoy a good investment rating. 
At current prices this issue may be secured to yield 4.30 per cent. 


City of Baltimore, Md., Sewerage 314s. 

The proceeds of the new sewerage 3% per cent. improvement bonds 
of the City of Baltimore are to be used for extending the sewerage 
system and are a general obligation of the city, which assesses its 
property for taxation purposes on a yaluation of $835,686,178. The 
total debt is $95,605,680, less self-supporting water debt and sinking 
funds of $35,245,374, leaving a net debt of less than $59,000,000. 
Baltimore has a population of 560,000 and is increasing in com- 
mercial importance These bonds are due Oct. 1, 1980, and may 
be had in $100 pieces; are tax exempt in Maryland, legal investments 
for New York savings banks and trustees, exempt from Federal in- 
come tax and eligible for postal savings deposits. At current 
prices they yield 5.90 per cent. 





Plaquemines Parish, La., Buras D. D. 5s. 

When the drainage system to be paid for from the proceeds of 
these $65,000 bonds, due serially in varying amounts each May 1, 
1920, to 1955, is completed every acre in the district will be tillable. 
Its acreage is 2,402 acres, valued for taxation purposes at from $65 


,;%o0 $250 per acre, and total debt is this issue, interest and principal 


of which are payable from an annual flat tax authorized by the 
@2x-paying voters of the district. Citrus fruits and truck garden- 
ing are followed by the farmers; also stock raising. Transportation 
is furnished by the Mississippi River and the New Orleans Southern 
& Grand Isle Railroad, These bonds are free from Federal income 
tax, are well secured and at current price return 5.50 per cent. 





Railroad Bonds. 











Chicago Union Station ist Mtg. 4%s. e 
In addition to being a first mortgage upon extensive station and 
terminal propertie« in Chicago, including the Union Station, ap- 
proaches, etc., the $60,000,000 first mortgage bonds, due July 1, 1965, 





of which half have been issued, they are unconditionally guaranteed 
as to principal and interest by a joint and several endorsement of 
the C., B. & Q., the C. M. & St. P., the P., C., C. & St. L. and the 


Pennsylvania Co whose oint earnings applicable to interest 
charges are more than twenty time the amount required to meet 
the total requirements on all these Chicago Union Station 4'%4s 
when issued They are redeemable at 105 and interest on any in- 
terest dat« Jan. 1 and July 1, upon 90 days’ notice. An attractive 
bond to yeild just under 4% per cent. 


Louisville, Cincinnati & Lexington Gen, 4's. 
These bonds have been assumed by the Louisville & Nashville 


R. R., and are secured by a closed first mortgage on 177 miles of 
road, which is part of the main line from Cincinnati and Louis- 
ville to the South and West They are outstanding at rate of 


$18,500 per mile and underlie the L. & N. unified 4s. The com- 
pany has paid dividends continuously since 1899, the present rate 
being 7 per cent. These bonds are due Nov. 1, 1951, their interest 
is paid without deduction for the normal Federal income tax, and 
they are legal investments for trustees and savings banks in New 
York. An attractive railroad bond to yield around 4.20 per cent. 


Paducah & Illinois R. R, Ist 4%s. 

Authorized, $7,000,000; outstanding, $5,000,000, The bonds are 
due 1955 and callable for sinking fund on July 1, 1921, at 102% 
and accrued interest Principal and interest and sinking fund pay- 
ments are unconditionally guaranteed, jointly and severally, by en- 
dorsement by the Chicago, Burlineton & Quincy R. R. Co., and the 


lashvile, Chattanooga & St. Louis Railway Co. The mortgage se- 
curing these bonds is a direct first lien upon the new double-track 
steel bridge more than a mile long, which is being constructed 
across the Ohio River, near Metropoli Ill.; upon about 14 miles 


of railroad extending to a point near Paducah, Ky., and upon all 
other property of whatsoever nature acquired with these bonds or 
their proceeds. At present prices the bonds yield 4.50 per cent. 


Baltimore & Ohio Prior Lien 3s. 

Secured by first mortgage or by collateral trust upon practically 
all the mileage of the B. & O. system between Philadelphia Balti- 
more and Washington on the East and Pittsburgh, Wheeling and 
Parkersburg on the West, the prior lien 3%4s of the Baltimore & 
Ohio R. R. underlie the first morteage 4s of 1948, the refunding os 
of 1995 and the convertible 4%s of 1995 Interest on them is paid 
without deduction for the normal Federal income tax, thev mature 
July 1. 1925. and the Banking Department of New York State has 


approved them as legal investments for savings banks and trustees 
in the State The BR. & O. has paid dividends on both preferred and 
common stocks continuously since 1900, and the equity behind the 


Sls make them attractive. At current price they yield around 
4.35 per cent 


cC., C. C. & St. Louis Gen Mtg. 5s. 


The general mortgage 5 per cent. bonds of the Cleveland, Cin- 
einnati, Chicago and St. Louis Ry. cover by mortgage or collateral 
lien 1,765 miles of road, including the principal main lines of the 
company. They are followed by $14,650,000 4 per cent. debentures 


and by common and preferred stocks having at prese nt a market 
value of over $30,000,000, and interest charges are being covered 
by net earnings of twice the amount required. They mature June 
1, 1993, and the company assumes payment of the normal Federal 
income tax. At present price they yield approximately 4.95 per 
cent. 











Consolidated Cities 
Light, Power & Traction Company 


First Lien 5s, Due 1962 


The constituent companies supply gas, elec- 
tric light and power, and electric railway ser- 
vice to 20 important cities and 80 smaller 
communities in 9 states. 

Earnings over twice the interest charges. 

The principal and interest of the bonds are 
guaranteed by Cities Service Company, the 
well-known public utility holding company. 


Price to Yield 514% 
Ask for Circular H-80 


HENRY L. DOHERTY & COMPANY 


Bond Department (Ground Floor) 
60 Wall Street, N. Y. Phone Hanover 1600 
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PREFERRED STOC K§ Yielding trom 
Childs Company Warren Bros. Co. 


Restaurants Bitulithic Pavement 
Am. Graphophone Co. Cities Service Co. 
Columbia Records Public Utilities 


Ask for Circular F. 
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City and Suburban Homes 
Hackensack Water Company 4s 
John D. Curtis & Company 
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Winchester Arms 
J. K. Rice, Jr. & Co. 


Phones 4001 to 4010 John 36 Wall St., N. Y. 
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Industrial and Real Estate Bonds. 











Federal Furnace Co. ist & Ref. 6s. 

These bonds, of which there are $608,000 outstanding of an 
authorized issue of $1,500,000, are due serially from June 1, 1931, 
to 1940, and, in addition to being secured by pledge of property cost- 
ing over $3,000,000 upon which are two blast furnaces with a 
monthly pig iron capacity of 24,000 tons per month, have been as- 
sumed by the By-Products Coke Corporation. The latter company 
has for several years past averaged net earnings of over three times 
-the interest charges on its funded debt, including this issue, and 
improvements have been installed which should increase this ratio. 
The company is closely affiliated with the Solvay Process Co. The 
bonds are redeemable at 103 and interest, the company assumes the 
normal Federal income tax on them, and at current market net 
about 5.75 per cent. 


Hollis Apartment Building ist Mtg. Serial 514s. 

This issue totals $90,000 and is a direct first mortgage upon a 
five-story modern apartment building and land in fee at 33-39 Post 
Avenue, in Manhattan’s upper west side, valued at $32,000 for the 
land and $117,000 for the building. The building will have 186 
rooms, and the total minimum gross rental is estimated at $18,972, 
with total expenses of $5,750, leaving $13,222, or two and one-half 
times the greatest annual interest charge. The bonds mature in 
varying amounts each Sept. 1, 1918, to 1923, and the last maturity 
can be had in $100 pieces. They are tax exempt in New York; the 
mortgagor, the 302 Fifth Avenue Corporation, covenants to pay the 
normal Federal income tax so far as it may be lawful to do so, and 
they may be redeemed after the second year at 102% and accrued 
interest, on 60 days’ notice. An attractive real estate bond to net 
5% per cent. 





Notes 








Italian Government 1-Yr. Conv. 6% Notes. 

These notes are a direct credit obligation of the Italian Govern- 
ment, which in 1915 had a national debt of about $90 per capita, 
much less than the other principal countries of Europe. As an 
offset to this, State-owned self-supporting public utilities, valued at 
a little less than $1,400,000,000, reduce the net national debt to about 
$51 per capita. The year before Italy joined the war total govern- 
mental revenues were about $14 per capita, to meet interest charges 
of $3.28. A large part of the country’s debt is perpetual, and its 
average interest approximates 3.59 per cent., more than 80 per cent. 
of which is paid to those living in Italy. Owners of these notes 
have the privilege of converting them at maturity into 10-year 51%s, 
par for par, and they also will be free from any Italian tax. At 
current prices they yield about 6 per cent. 


United Light & Ry. Conv. Deb. 6s. 

The 6 per cent. convertible gold debentures of the United Light & 
Ry. Co. are its direct obligation, and its indenture provides that 
no mortgage may be created upon its property junior to the tirst 
and refunding mortgage without equally securing all debentures 
now authorized. They are due Nov. 1, 1926, and are convertible at 
option of holder from Nov. 1, 1918, to Nov. 1, 19235, into 6 per cent. 
preferred stock at rate of $1,125 for each $1,000 debentures. For 
some years net earnings applicable to interest charges have aver- 
aged over twice the amount required. At current prices these de- 
bentures yield about 6.10 per cent. 





Chicago & Northwestern Ry. Deb. 5s. 
are a direct obligation of the company, and 
under the general mortgage to retire this 
at maturity, on May 1, 1933. The company further agrees that 
it will in each year purchase and cancel $200,000 of these debenture 
if obtainable at 105 and interest. The company in the year ended 
June 30, 1916, earned an amount equivalent to over 24% times the 
total fixed charges of the road. Interest on this issue amounts to 
only $472,000 per annum. The company pays annual dividends at 
the rate 


These debentures 
provision has been made 
issue 


of 8 per cent. on $22,395,120 preferred and at 7 per cent 
on $130,117,028 common stock The bonds give an income yield of 
4.55 per cent. at present prices. 
Ohio Cities Gas Serial 6% Notes. 
The 6 per cent. gold notes of the Ghio Cities Gas Co. are due 
$625,000 semi-annually from July 1, 1917, to Jan. 1, 1921, but may 


be redeemed in whole or part on 30 days’ notice at 102 per cent 
and interest up to July 1, 1918; thereafter at 101 per cent. and in 
terest Ohio Cities Ga controls the Columbus Gas & Fuel C« 


Federal Gas & Fuel Co., Springfield Gas Co., Columbus Oil & Fuel 
Co.. the Columbus Producing Co., and large interests in Oklahoma 
Net earnings for the year ended Oct. 31, 1916, not including those 
from its Ohio public utility subsidiari¢ were over $4,230,000, with 
which to meet interest on these $5,000,000 notes and less than 
$2.000.000 bonds ahead of them. Company assumes payment of nor 
mal Federal income tax, and the yield at current prices varies 
slightly from 6 per cent., according to maturiti 





Brooklyn Rapid Transit Secured 5°% Notes. 
Brooklyn Rapid Transit 
part of the ] 


1otes are a direct obligation of the 
owns and operates a very large transit lin 
lyn and its outlying sections. They are secured by pled 
) ($60,000,000) N. Y. Municipal Ry. fir 





















d by B. R. T nd by $10,000,000 of B. R. T. first refur 

, and are redeemable as a whole at option of the company 
per cent. and interest on any interest date, Jan. 1 : nd July 1 
after. For some years past the company has had a gross net incor 
of ov twice total interest and rentals, and is also paying 6 
cent. d lends on $74,455,215 capital stock. Con ny assumes | 
ment of m f Federal income tax, and at current prices they 
yield I itely 4.75 per cent. 

° 
Semi-Investment Stocks 
Mt. Holly Paper Millis, Inc., 7% Cum. Pfd. 

This is a Massachu corporation, with a record for mak 
writing papers since 1568 Its location is Mt. Holly Springs, P 
where it conveniently situated near ample supplies of raw ma- 
terials. Including this issue, the company has a total of $182,500 


cumulative 7 per cent. preferred stock outstanding, against which 
it reports net tangible asscts of $176 per share. The proceeds of 


this $150,000 of stock are to install additional machinery, and it is 


C. W. Pope & Co. 


Specialists in 
Foreign Securities 


Argentine Central Ry. Ltd. 
Buenos Ayres & Pacific 
Buenos Ayres & Gt. Southern 
Buenos Ayres & Western 


Bought, Sold and Quoted 


C. W. Pope & Co. 


New York City 
Telephone, Hanover 6050 


15 Broad Street 














estimated that in normal years net earnings will be at least seven 
times _prefe rred dividend requirements. Under present abnormal 
conditions in the paper trade it is being earned ten times over. 
The stock is tax ree in Massachusetts, and at current quotation 
yields aruund 6.86 per cent. 





Lukens Steel 7% Cum. Ist Pfd. 


As a successor to the Lukens Iron & Steel Co., established at 
Coatesville, Pa., in 1810, the Lukens Steel Co. has been organized 


with $6,000,000 cumulative 7 per cent. first preferred, $6,000,000 
cumulative 7 per cent. second preferred, par of both $100, and 
$10,500,000 common, par $50. Present capacity is about 300,000 
tons of open-hearth steel ignots, blooms and billets, which it rolls 


into sheets and plates, and on completion of additions under way 





the capacity will be around 450,000 tons annually. For ten years 
prior to Oct. 31, 1915, the old’ company showed net applicable to 
dividends of $5,778,347, an average of over $577,000 a year. Barn- 
ings for the 1916 fiscal year are estimated at $3,000,000. The first 
preferred is redeemable as a whole or in part at 102 to 106 up to 
Nov. 1, 1921, increasing 1 per a year, and thereafter at 110, 


and a sinking fund of not k 
and second preferred 





in 50 per cent. of net after first 
dividends must be used to retire these two 





issues, share and share alike. At market price the first preferred 
yields around 7 per cent. 
Superior Steel Corp. 8% Conv. Ist Pfd. 

The Superior Steel Corporation, with $3,500,000 8 per cent. con- 
vertible cumulative first preferred, $2,000,000 8 per cent. convertible 
cumulative secor ferred ind $11,500,000 common, has been 
organized to acquir ill of the outstanding capital stock of the 
Superior Steel C« whose plant at Carnegie, Pa., has an annual 
capacity of about 115,000 tons « hot lled steel, with net earnings 
for the past four years ended May 31 averaging $577,574, or mare 
than twice the $280,000 required to eet the 8 per cent. dividend 
on the first preferred stock Last ( year the amount was earned 
four tim¢ ove! ! nt rnings are reported as averaging 


$200,000 a convertible into common, 


are for shar nkir 1 provided for its retirement 
1t 107% un to 1 », 1918; at 110 up to Feb. 15, 1919, and there- 
ter at 115. TI y is f i 10 war orders, and has con- 
aaebaa a ts he o } t « ied well into the fall of 1937. 
At current pr t l S nt 





FOR SALE 
38 Shares General Gas & Elec. Conv. Pfd.....@ 26 
26 Shares General Gas & Elec. Com....... ..@ 6 


BIDS INVITED 


KIELY & HORTON 


30 BROAD ST.,N. Y. 
Phone Broad 6811 








PUBLIC UTILITY 
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MOTOR STOCKS 
Allen G. Thurman & Co. 


Michigan Trust Bldg. GRAND RAPIDS, MICH. 
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HEARD IN WALL STREET. 
By the Saunterer. 

There is a superstition among some stock speculators 
trading through Stock Exchange houses whose windows 
look out on Trinity church yard, that the stock market 
will hesitate and react whenever the chimes of Trinity 
ring out. So generally accepted is this belief that doz- 
ens of traders in a certain large house always exclaim, 
when the Trinity chimes begin: “There goes the chimes 
and new watch the market go down.” Trinity’s chimes 
do not ring out every day but those who have faith in 
the superstition assert that invariably the market sells 
off as soon as the bells begin their heraldings of love and 
peace. Possibly, as. the devil is popularly supposed to 
reside in Wall Street, the reaction is caused by the strug- 
gle between the forces of the Prince of Darkness and the 
Angel of Light, as represented in the bells of Trinity. 

Only mild curiosity is taken in Wall Street over Thom- 
as W. Lawson’s thrashings around in Washington in his 
efforts to take a further revenge on Wall Street and have 
an investigation of the alleged “leaks” from the Depart- 
ment of State and which so seriously disturbed the stock 
market in the last days of the old year. There is a sus- 
picion in speculative circles that Lawson is filling his 
usual Jekyl-Hyde role of hurling anathemas at Wall 
Street and accusing it of responsibility for the big break 
in stocks, when he individually was responsible for some 
of the wreckage. Just before the break came Lawson 
came to New York City and established himself at an 
uptown hotel, where he was busy at numerous telephone 
wires leading to Wall Street. There are more people 
in Wall Street who believe Lawson helped in the bear 
drive than those who believe him innocent and acting 
in good faith in making his accusations. That he has 
lost his “grip,” however, is evident from the compara- 
tively narrow circle in which he has any influence. 

Wall Street opinion is decidedly mixed as to the prob- 
able effects of peace on security values. All through the 
first two years of the war Wall Street was like an old 
toper who has to increase his cargo of liquor to get the 
proper effect—Wall Street believed the more war we saw 
in Europe, the greater would be our prosperity from “war 
profits.” Since peace began to be seriously talked of 
that portion of Wall Street which frowns on gloom and 
hates a bear as much as the Devil hates holy water, has 
affected to believe that peace will mean prosperity for 
us because we have built up a financial and industrial 
structure stronger and better than any in any other coun- 
try and that in American markets all the nations of the 
earth will be found as buyers when the war ceases. The 
theory is certainly more cheerful than that one which 
says a collapse will come with the end of the war. Of 
course, the war is not going to end overnight and there 
will probably be plenty of time for American enterprise to 
adjust itself to the old conditions without having to make 
any sacrifices. That is what makes so many observers out- 
side of Wall Street express astonishment at the panicky 
state speculators get into when peace talk comes. 

There is a certain wealthy man who has an account with 
a large New York Stock Exchange house who early in 
1915 bought 2,000 shares of Bethlehem Steel common 
stock at prices ranging between $150 and $165 per share. 
He never had so much as 10 points loss on his purchase, 
and last November, when the stock touched $700 per 
share, his profit, conceding that he could have obtained 
$700 per share for his holdings, would have been between 


$1,000,000 and $1,100,000. Of course, 2,000 shares of so 
high priced a stock as Bethlehem Steel could not have 
been sold at $700 per share, but if the lucky man had 
begun to feed out his stock carefully, 100 or 200 shares 
at a time, he would probably have been enabled to have 


got rid of his long line at prices from $700 down to $600. 
He did nothing, however, and his holdings of 2,000 shares 
are still intact and he says he has not been disturbed by 
the reaction to around $500 per share and that he fully ex- 
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pects to get $1,000 per share. Wagers of 2 to 1 are being 
made that he will never get $1,000 per share. If he does 
not, however, he need have little worry, as he has made 
about $450,600 profit in other stocks and has the money 
tucked away in good investments. He started out with 
about $50,000. 
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Investigate Before 
You Invest 


It is just as important in determining the fac- 
tor of safety behind an investment to find out 
the character of the personnel managing the 
enterprise and the standing of the firm of- 
fering the security. Before The Financial 
World accepts any advertising its character 
is first determined. A good many advertise- 
ments do not appear in The Financial World 
because they could not stand this test. If you 
do not see an offering advertised in The 
Financial World inquire about it. No harm 
can come from this precaution—often greater 
protection. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 
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purchase of the Preferred. 


come and Profit. 


115 Broadway, N. Y. 


Rare Investment Opportuni 


The 8% Convertible Preferred Stock of a company do- 
ing a business with an unusually large margin of profit 
is being offered for subscription at par $100 to yield 8%. 


A Bonus of 100% of Common Stock is given with the 


This is a sound, strictly “peace” business, possessing 
Assets amounting to 600% of the Preferred Stock issue. 


Investors are here offered a rare opportunity for In- 
Write for Circular FW-102 


MORGAN & FINLEY 


INVESTMENT SECURITIES 
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Tel. Rec. 9272 

















OILY GEORGE GRAHAM RICE TURNS TO OIL. 

Since oil for the time being is king, in the estimation of 
a large section of the speculative public, it is but a natural 
sequence that George Graham Rice should become one of 
its principal champions. It is so much easier for the 
oily promoter to feather his own nest with sales of oil 
stocks than with any other security just at this time. 
That opportunity does not escape Rice, who, when he is 
out of jail, can always be found in the stock-selling game. 
Rice has started his own oil company, the Rice Oil Co., 
and advertises that the company leaseholds on 
40,000 acres of prospective oil and gas lands in Kentucky. 
He is willing to sell stock in his new enterprise at fifty 


cents a share. 


owns 


Rice boasts in his house organ, the Industrial ana Min- 


ing Age, of his record during 1916. He is silent about its 


more sinister side, his prison record, his swindling opera- 


tions in connection with the Sullivan Trust Co., Schef- 


tels & Co., and more recently in manipulating Jumbo Ex- 
he Emma shares, and old Emma 


tention and the copper 


Leasing. That record shows a cogenital side of hurnan 
nature which can no more change than can the spots on 


the pelt of a leopard. 


MISSISSIPPI RIVER POWER. 
There has lately 


ommon stock of thé Mi 


some moderate inquiry for the 
ut the in- 


been 
ssissippi Power Co., | 
terest has not been broad, and it is believed the company 


ill have to buiid up a larger surplus than that now shown 


speculative activity can be developed. 


efore any great 


The company 


is showing all charges earned and the in- 
crease in earnings in recent months has been substantial, 
f not remarkable. The prosperity of 1916 brought new 
usiness and a gradual extension of the line of customers 
he company has been developing, while the great plant 


itself has fully come up to the expectations of the engi- 


When writing advertisers, tell them you are 





The common once sold above 60 
at a time when English investors were captivated by the 
size and comprehensiveness of the project, and they were 
not dreaming of the destructive war they would be forced 
Many of them took heavy losses 


neers as to its capacity. 


into several years later. 
when the slump came, 


DIVIDENDS DECLARED DEC. 30-JAN. 5, 1917. 


Rat Stock of 
P. ( Period. Record. Payable. 
Amer Light & Trac pfd -o Q Jan 15 Feb 1 
Amer Light & Trac co 2%, Q Jan 15 Feb 1 
Brooklyn City R R ca Q Jan 3 Jan 15 
Canadian Cement pfd ; 1% Q Jan 31 Feb 16 
Canadian Cement con 1% Q Jan 5 Jan 16 
Commonwealth Edison sc @ Q Jan 10 Feb 1 
Dominion Power & Trar 4 S Dec 19°16 Jan 15 
Ho take Mining , ( M Jan 20 Jan 25 
ield Tire ¢ 7 $1 Q Jan 15 Feb 1 
d 27 Jan 15 Jan 20 
Arms pfd.... ; , $33.34" Jan 15 ©. pcm 
¥ Copper S 0 Q Feb 1 Feb 15 
Midwest Refining $1 Q Jan 15 Feb 1 
Pittsburgh Steel con , 2 Q Dec 28'16-Jan 2 
P SdTLE&Py r Q Jan 5 Jan 15 
Q Jan 6 Jan 15 
Q Dec 30°16 Jan 15 
" 18) Feb 1 

Extra Dividends 
t K } ol 10 Jan 31 Feb 10 
M r Feb 1 Feb 15 
Dee 28°16 Jan 2 
Initial Dividends. 

$1.50 Q Jan 20 Feb 1 


Dividends Increased. 
t-Peabody « : $1.50 Q Jan 20 Feb 1 


Dividends Resumed. 
2 Jan 12 Feb 1 
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i Subscribers’ Advice Service 


POSTAGE MUST ACCOMPANY INQUIRY 


The privilege is accorded to subseribers of The 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
Y New York, and not to Chicago. 

Subscribers can receive telegraphic answers to their 
inquiries on payment of the cost of telegram. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about in- 
vestments, has consistently maintained this attitude, and will continue 
to do 80, confident in its belief that as long as it clings to this ideal 
4t can count upon the support of the investing public. 





On its face the Entente note threw cold water upon the 
peace proffers of the Central Powers. Unfamiliar with 
the terms upon which Germany is prepared to terminate 
the war and holding the opinion that she alone started it, 
the Allies refuse to consider any negotiations until a spe- 
cific proposition be submitted to them, 


Under the circumstances what else could be expected? 


Still the attitude of the Entente by no means closes the 
gates to peace. It merely implies that before they will 
at all think about peace, they quite properly wish to draw 


from their foes the terms of peace they have to offer. 


For the Entente to have taken any other course was im- 
possible; they could not have eagerly embraced Germany’s 
olive branch unless they were sure it had no barbed wires 
concealed within its foliage. Such ready acceptance would 
have indicated all too plainly a state of war-weariness and 
a belief that they thought they could not win the war and 


were eager to end the strife. 


The Central Powers might then proclaim themselves the 
victors, an impression the Allies would hardly care to have 
go abroad, feeling as they do that they have behind them 


the assurance that they have checked the Teutons on all 
sides and possess the resources which in the end are bound 
to bring the Central Powers to their knees. 





Wall Street speculators believe that the note means that 
the war will go to a finish. Committed as they are to two 
years of speculation in war stocks, their wish is the father 
to their thought—continuance of the strife until one side 
or the other is decisively licked, means increased specula- 
tion in their favorite specialties. 

On the other hand, hope for an end to the struggle 
in Europe has not been abandoned by President Wilson 
and the neutral powers that are supporting him in his 
humanitarian efforts. More familiar than outsiders with 
what is happening behind the scenes, he has confidence 
that it will be possible to bring about an honorable peace. 





The war has entered its thirtieth month. So far it has 
cost $36,000,000,000 (thirty-six billion dollars). The more 
important question is how much longer can such waste be 
endured, not only by Europe, but by the entire civilized 
world, especially when neither side gives any evidence of 
actual physical exhaustion? 

Contemplating through impartial eyes the cost of this 
titantic world battle, it seems that whoever may be the 
winner it will turn out a Phyrric victory in which the vic- 
tors will suffer almost as much as the vanquished. Peace, 
therefore, is more desirable than the continuance of the 
war if it is obtainable at no loss of honor to any of the 
belligerent nations. It means more to humanity and prog- 
ress. 

Such a leaven of peace is also working among the peo- 
ples of the belligerents. Here and there this fact creeps 
through the covers which the censors have placed over 
the real news. The will of the people in the final analysis 
is the will to which the Governments must bow. 





When such powerful papers as the Manchester Guardian 
preach a tolerant spirit to all peace overtures, it may be 
taken for granted that the whole people are not of one 
mind, if it is possible to end war without sacrifice of any 
national principles. 





A few weeks ago the New York Tribune published a 
remarkable article from the pen of Frank Simonds, who 
has shown himself the keenest American observer of the 
trend of the war, in which he came to the conclusion that 
it would result in a draw, so equally matched were the 
forces pitted against each other. 





With that view a great many impartial minds are in ac- 
cord. The outcome more than likely will be a draw. 
Thirty months have elapsed since the war broke out with- 
out finding Germany any nearer to Paris or the Allies 
any closer to Berlin. Complete terms of capitulation 
could only be dictated in either capital, and it is now con- 
ceded that it will be impossible for either side to reach 
such a goal. . 

Another thirty months of war would bring about na- 
tional bankruptcy for some, if not most, of the belligerents 
Any such denouement would involve the whole civilized 
world in the ruins. Is it possible to pay the price? The 
whole world is seriously turning its mind to this impor- 
tant phase of the struggle. 

It is in looking forward and not backward and it is in 
not what is at present said for diplomatic effect, but what 
is actually developing, wherein may be found the clues to 
the future. If a draw is the conclusion of the war then 
it will terminate much more quickly than is generally ex- 


pected. 





For then gradually there will arise a “quid pro quo” 
spirit of approaching a basis for its settlement; each side 
preparing to give way to certain considerations which 
two years ago they never would have entertained. 
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EMPIRE STATE'S GIANT FINANCIAL STRIDES. 


Banking Supt. Richards ° Shows Banking Resources 
Gained $1,500,000,000 Since War Began 
—A Warning. 


The resources of banking institutions under the super- 
vision of the New York State Banking Department have 
increased approximately $1,500,000,000 since the outbreak 
of the European war in 1914, according to State Superin- 
tendent of Banks Eugene Lamb Richards, in his annual 
report just submitted to the legislature. He points out 
that the total resources of such institutions on Novy. 29th 
of this year were $5,821,584,712, as compared with $4,380,- 
417,973 on Sept. 30th, 1914. The Empire State has cer- 
tainly profited greatly from the European war, judging by 
this fine showing. 

“The period since the close of the fiscal year ending 
Sept, 30, 1915,” says Supt. Richards, “has witnessed the 
most wonderful extension in the business and commerce 
of the state which history records. Although largely due 
to opportunities created by the European war, it has been 
accompanied and furthered by an almost equally remark- 
able growth in the resources of our financial institutions 
and the exercise of the additional powers conferred on 
them by the revised Banking Law of this state and the 
FederaleReserve Act. 

“On Sept. 25, 1915, the total resources of the trust com- 
panies of this state were $2,115,537,274. On Sept. 20, 1916, 
these resources had to $2,626,431,407, a gain 
of $470,894,133. The capitalization of these institutions 
increased from $79,100,000 to $94,200,000, a gain of $15,- 
100,000. The number of trust companies has increased 
from eighty-one to eighty-nine. 

“During the same period, the total resources of state 
banks increased from $671,142,322 to $840,704,210, an in- 
crease of $169,561,888, while the total capitalization of 
these banks increased from $34,238,000 to $35,326,000, a 
gain of $1,088,000. There are at the present time two 
hundred and two state banks, as compared with two hun- 


increased 


dred a year ago. 
Growth of Trust Companies. 

“The total resources of trust companies have increased 
from $2,155,537,274 on Sept. 25, 1915, to $2,744,317,081 on 
Nov. 29, 1916, the date of the last bank call for 1916, a 
gain of $588,779,807. period, the re- 
sources of the state banks increased from $671,142,322 to 
$901,845,248, a gain of $230,702,926, 

“During the period July Ist, 1915, to July Ist, 
1916, the aggregate resources of the mutual savings banks 
of the state increased from $1,930,596,230.13 to $2,055,171,- 
981.23, and the surplus of these corporations, upon esti- 
mated market from $138,020,085.12 to 
$168,986,926.06, although only one savings bank was au- 


During the same 


from 


values, increased 
thorized during this period. 
“Since Sept. 30, 1915, four savings and loan associations 
and nineteen credit unions have been organized for the 
f thrift different 


and enabling borrowers, whether living in 


purpose of encouraging among classes of 


of our people 
urban or rural sections of the state to obtain loans upon 
moderate terms by co-operative methods. 

“During this period of expansion and development, it 


has been necessary, from time to time, to call attention 


to the dangers attendant upon too rapid growth, if not 


] 


based upon absolutely sound conditions, to restrain popu- 


lar enthusiasm and to refer to the possible financial 


results of the establishment of peace. The mere destruc- 
wealth as 
th 


tion of so large a part of the world’s material 


has already occurred, without reference to the many 
1djustments that will be necessary at the close of the 
ir, cann it affect the business of the world and of 
is country s well ars But, while caution 
nd foresight are ne sa d am no prophet ot ¢ vil and 
» not anticipate ar eral collapse of credit in this 
cour for |] ave faith in the wisdom and coura as 


well as in the genius of the American business man and 


the American banker and there are times when courage is 


not the least essential.” 
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To successfully fulfill the meaning of 
these words, it is necessary to perfect 
some sort of a system whereby one can 
not only save, but also invest his savings, 
£0 as to insure the maximum income yield 
commensurate with safety of principal. 

A ready-made 
your grasp in 


“THE TWENTY PAYMENT PLAN” 
and 
“INVESTMENT OPPORTUNITIES” 


The one provides a convenient way of accu- 
mulating dividend-paying securities of undoubted 
merit; and the other suggests which issues 
represent the best purchases. 


\ 


combination system is within 


BDC’WO 


Those who are interested in getting the most 
out of their surplus funds should not fail to 


regularly receive “Investment Opportunities.” 
It will be sent, without charge, beginning with 
the present issue, upon request for 35- > in- 


cluding booklet explaining “The Twenty Pay- 


ment Plan,” 
SLATTERY 26 
Investment-/ecurities 
(Established 1908) 
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McBee, Jones &-Co. 


Investment Securities 
120 Broadway, N. Y. Tel. 2525 Rector 














United Gas & Electric Co. 


7% Cumulative Preferred Stock 
Redeemable at $115 per share. 
Price to yield about 9% 


Send for circular ‘‘U. G.’ 


DUQUESNE BOND CORPORATION 


115 B’way, N.Y. Tel. Rector 7136 
PITTSBURGH BUFFALO 

















A Seasoned Public Utility 
Investment 


FIRST PREFERRED 6% CUMULATIVE 
STOCK 


of the 


United Light & 
Railways Co. 


_ This stock has paid regular dividends since the 
incorporation of the Company in 1910 and always 
earned these about twice over. 

The increase in the Company’s size, the impert- 
ant improvements and extensions to properties, and 
the diversified service and territory must eventually 
be reflected in the market for this issue. 

Yielding almost 8% at present prices, we consider 
this stock an attractive purchase. 





Booklet and earnings upon request. 


Lamarche & Coady 
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! ; ‘THE: 
‘MARKET: 
‘COMPASS: 


FINANCIAL CHRONOLOGY OF THE WEEK. 


Gold imports from Jan. 1, 1916, to date, $673,300,000. 

New York Associated Banks’ excess reserve to Dec. 28, $117,335,690. 

Sales, stocks, New York Exchange, Jan. 2-5, 1917 (Exchange 
closed Dec. 30 and Jan. 1), 4,636,235 shares, an increase of 787,985 
shares. Total sales for the first four days of the new year, 
4,636,235, which compares with 3,465,750 for the first week of 1916, 
or an increase of 1,160,485 shares. 

Sales, bonds, New York Stock Exchange, Jan. 2-5, 1917 (Exchange 
closed Dec. 30 and Jan. 1), $19,903,000, an increase of $4,649,000. 
Total sales for the first four days of the new year is $19,903,000, 
which compares with $24,495,000 for the first week of 1916, or a de- 
crease of $4,592,000. 

Call money ranged 2% @ 214%; time money, three months, 34% % 
@ 4%; six months, 4% @ 41%%. 

Exchange on London, 4.754 sterling; on Paris, 5.844% francs; on 
Berlin, 713/16 marks. Russian roubles, 29.40c. 

Spot copper, 20c @ 30c. - Bar silver, New York, 75%, up 2c. since 
last week. 

On Friday, January cctton closed 17.70, up 70 points since last 
Friday’s close. March closed 17.92, up 65 points, and May closed 
18.18, up 66 points. ; ; 

May wheat closed in Chicago on Friday at $1.80%, up 10'«c. since 
last Friday’s close, and July closed $1.48%, up %%c. May corn 
closed in Chicago on Friday at 97%, up 3%c, and July closed at 
96%, up 5c. May oats closed in Chicago on Friday at 56%, up 
3%c. and July closed at 535%, up 5%c. 




















MARKET BLOWS HOT AND COLD. 

The stock market opened the New Year with a burst 
of enthusiastic buying, due to the news developments 
which pointed to less confident indications that pegce was 
near. The war stocks, like old topers, indulged in an orgy 
of rising prices, but the war illusion is plainly off the 
market and the buying movement faded quickly. 

It must be confessed that the new buying which came 
in after the December break was not heavy and the bar- 
gain hunters were not as numerous as the brokerage fra- 
ternity would like to see. In other quarters it is sug- 
gested that the market as a whole appears to be under 
steady liquidation, a fact which has been taken advantage 
of by bold bears to sail into the list at every opportunity. 
They were aided this week once more by the reports that 
President Wilson had decided to persist in his efforts to 
bring the belligerents in Europe to get together for a 
peace conference or at least show their hands, Neutral 
opinion is veering strongly toward the acceptance of the 
theory that peace is definitely in sight and that it is up 
to the market to endeavor to readjust itself to the com- 
ing change. Such a readjustment is forecasted by prac- 
tically all leading industrial captains and financiers who 
have been giving their forecasts of 1917, but they are 
mostly agreed that if skilfully handled the new alignment 
can be brought about without any such disturbance as the 
December break seemed to hint at. 

Of course, gloomy bears of the extreme type, who scent 
trouble as a wolf scents blood, cannot agree;to anything 
like that and they are camped all along the trail. of the 
dashed hopes of the enthusiasts of 1916, ready, wiléing and 
eager to throw a brick into the machinery wprerEver they 
see a vulnerable spot That is what has made the market 
one of such uncertainty this week. They tr i} to get up 
a scare and scandal over the hearing in Washington this 
week to determine whether there had been an official leak 
of State Department secrets respecting the peace negotia- 
tions. As the investigation began only on Friday and 
brought forth only vague rumors respecting the partici- 
pation of Washington officials in the so-called leak, the 
market did not become alarmed, but it closed on Friday 
in considerable confusion, with weakness mostly upper- 
most. 

One of the keenest disappointments of the week has 
been that following the flabby action of the railroad 
issues. With one or two notable exceptions the rails 
were soft and in poor demand, whereas the contrary 
had been anticipated. Labor troubles that may come from 
the prolonged wage dispute constitute one drawback to a 
buying movement in the rails. The war industrials are 
plainly being sold at every opportunity and the auto list 
is also still under pressure. 


Money ease is a practical certainty, assuring free sup- 
plies for both financing and speculation, while the bond 
market presents a decided contrast to the uncertain stock 
list. If peace overtures should make progress further 
at an early date some further liquidation in stocks is 
likely. A two year’s boom is not undone in one month. 








mITA 


CANADIAN PACIFIC. 

Great Britain has transferred $200,000,000 to $300,000,- 
000 in war orders to Canada, a change in conditions which 
ought to help Canadian Pacific, but the news was by no 
means construed as helpful to the market and the stock 
broke to the lowest price since 1915. Gross earnings are 
now showing a falling off of more than $1,200,000 monthly 
but for six months to Dec. 31 gross gained over $11,200,000. 
One cause of the break was the circulation of an un- 
founded rumor that Canadian Pacific would be discrimin- 
ated against in loans as the result of a warning from the 
Federal Reserve Board. No such warning has been 
given. 








CHESAPEAKE & OHIO. 

Chesapeake & Ohio was an exception to the general run 
of roads reporting for November, when it showed net earn- 
ings of $1,550,684, against $1,358,776 in 1915. The surplus 
after charges was $804,952, against $600,886 one year ago. 
The coal and general traffic on the Chesapeake & Ohio is 
running at record volume and the outlook is most favor- 
able while the system can be economically operated be- 
cause the road is now enjoying the benefits of the big ex- 
penditures for improvements and extensions which it was 
obligated to make under the agreement with its bankers. 
Chesapeake stock has held well all through the troublous 
times of the last few weeks, and it ougitt to give a good 
account of itself if any general movement in the rails 
takes place. 


COLORADO & SOUTHERN. 

Colorado & Southern shares have been moving serenely 
apart from the excitement of the last few weeks in the 
stock market and have scarcely moved. For days at a 
time no transactions are recorded and that has been the 
case recently. The earnings continue to show the mod- 
erate gains which were begun with the opening of the 
last fiscal year, and November gross was $1,662,553, a 
gain of $79,081, and of this gain $35,734 was saved for 
the net. The five months’ showing is even better, the 
gain of $666,000 in gross to Nov. 30 being nearly all saved 
for net, the net gain for the period being $574,000. The 
far western roads have not been pinched so severely as 
the eastern lines, the pressure of traffic on their facilities 
not having been so great as to cause a car shortage, which 
is always expensive. 


ERIE. 

November added another month to the already too many 
months of decreasing net earnings, the net loss being $1,- 
100,000. This makes the net loss for the 11 months of 1916 
so far reported of more than $1,000,000 compared with the 
same period in 1915. The showing does not at all com- 
port with confident forecasts made earlier in the year. Of 
course, all hope of any dividend on the common and sec- 
ond preferred will have to be abandoned and a continu- 
ance of such statements as those for November will de- 
stroy any lingering expectations of a dividend on the first 
preferred. The shortage of cars and congestion of freight 
have been an expensive proposition for Erie. 


N. Y. CENTRAL. 

N. Y. Central finished up 1916 with a month, which it 
is believed will show up as poorly as did November, when 
the first net loss of the 11 months was reported. The 
main system showed a net decrease of $1,500,000. Con- 





Janu; 





zestio 
iccoul 
traffic 
1 mo 

0,00: 


‘ 


fully | 


Rail 
he pr 
yn th 
n 191) 
f tra 
Ik & 
el tl 
e ea 
ndin 
f $35 
58,006 
e ne 
» che 


ssib 


Nort 
ents 
quida 
tatem 
ff of 
» reir 
915, 1 
») mat 
\llies 
ith tl 


the cr 


ig the 
en n 
roven 
10, or 
ro. J 
nd the 
ept u 


Strai, 
melon 


this wi 


as ha 
he me 


tion of 


e foll 


Abou 
Holl: 
mmitt 
bentu 
ins. 

t hel 
ircely 
ding 
lroad 
yn di 


Che it 
bein; 
the § 
ss of 
ratio! 

the 
nten; 
shor 
the cc 
the i1 
the f 
in ¢ 
parec 
Paul | 


year as 











January 6, 1917 





THE FINANCIAL WORLD. 


23 





restion of freight, shortage of cars and delays at terminals 
iccounted for the loss, it is believed, as the pressure of 


rafic has not lessened, The net gain for the road for 
| months, however, in spite of November’s loss was $16,- 
0,000. At the worst the entire year will probably show 
illy $15,000,000 gain for the full calendar year. 


NORFOLK & WESTERN. 

Railroad executives who have been interviewed as to 
1e prospects for 1917 are almost unanimous in their opin- 
yn that net earnings of the roads will not be as large as 
1 1917. There has been a 10 per cent. advance in the cost 
f transportation in some lines and more in others. Nor- 
ik & Western, in common with other roads, began to 
el this acutely in the third quarter of 1917, and from 
e eastern roads the tendency in increasing costs is ex- 
nding to the western lines. N. & W. had a gross gain 

$359,000 in November, but the net of $1,550,684 was 
58,000 less than for November, 1915. For five months 
e net gain was only $783,000, so that there is practically 
» chance of any extra dividends in the near future, and 
ssibly not this year. 


NORTHERN PACIFIC. 

Northern Pacific has been noted in recent market move- 
ents for its narrow market, with little or no important 
juidation, but reported. The 
tatement showed net after taxes of’ $3,548,718, a falling 
ff of $302,168. compared with November, 1915. It must 
> remembered in considering this loss that in November, 
115, the bumper crops of that year were being hurried 
) market in the insistent buying of the 
\llies and our own optimistic people, who were aglow 
ith the new prosperity and spending freely. This year 
much leaner and they are not furnish- 
g their full quota in making up the totals, but there has 
-en no falling off in the volume of business, which is 
roven by the fact that the November gross was $7,684,- 
0, or nearly $353,000 more than for November one year 
o. If the crops are smaller the output from the mines 
nd the forests is larger, but expenses of operation have 
ept up, and that explains the falling off in net. 


READING. 
Straight tips that Reading was about to distribute a 
melon” were to be had in every corner of the market 
his week and as often has been the case, the stock 
as handed out freely and went down, instead of up. 
he melon stories have served to ease the market posi- 
yn of professionals and pool operators but some of 
e following has been badly hit. 


good buying November 


response to 


he crops are 


ROCK ISLAND. 
About 85,000 shares of stock of the Rock Island held 
Holland have been deposited with the reorganization 
mmittee and it is also announced that 85% of the 5% 
benture bonds have also approved the réorganization 
ins. Hope for the success of the reorganization has 
the this but 
ircely anything could have been of the 
ling element was seemingly bent on construing the 


t helped shares much week, however, 


benefit when 


lroad situation as bearish. They said the labor situ- 


yn did not look at all good, but gave no particulars. 


ST. PAUL. 
[he increasing expense which the northwestern roads 


being forced to make is aptly illustrated in the case 


the St. Paul, which shows for November a gain in 
ss of $300,000, but a loss of nearly $400,000 in net 
ations. compared with 1915. Transportation costs 
the largest, the increase being more than $492,000. 
tenance also gained $281,000 Higher cost of coal, 
shortage, increased wages of many workers and rise 


e cost of materials are some of the factors making 


So much has this gain in costs gone on 


e five months ended Nov. 30 that of the $5,000,000 
in gross revenues only $680,000 was gained for net, 
pared with the results in the same period of 1915. 


own in this week’s market. 
sold above 103. 


Paul has just about held its 


ear ago this week the stock 





SEABOARD AIR LINE. 

Seaboard Air Line shares, and preferred, 
picked up moderately this week and there was consider- 
able encouragement derived from the publication of the 
earnings of November, which showed a gain of $390,000 
gross and $262,000 net. This is a considerable improve- 
ment over previous months of the fiscal year and indicates 
the improvement in the south has been 
steadily progressive as the year drew to a close. Decem- 
ber will probably show a similarly gratifying statement. 


common 


business in 


SOUTHERN PACIFIC. 
Southern Pacific will not make its December report for 
a fortnight yet, but enough is known of it to indicate that 
Mean- 
while the stock shows no animation beyond a moderate 


it will probably be the banner report of the year. 


recovery from the depression of the last two weeks in De- 
cember and great is the wonder thereat in speculative 
circles. There is no liquidation from abroad and share- 
holders have certainly not been encouraged by the bril- 
sell Lack of interest, 
situation surrounding Southern 


liant reports of earnings to out, 
brokers say, is the present 


Pacific. 


SOUTHERN RAILWAY. 

The Southern Railway was among the few large roads 
reporting substantial gains in gross and net for November, 
the gross showing an increase of $965,868, the net gain 
The net gain for five months of the fiscal 
year was $1,522,000. For the last fiscal year ended June 
30 Southern Railway earned more than 15 per cent. ap- 
plicable to the preferred stock and this fiscal year will 
show better than that. Wall Street has stubbornly per- 
sisted in the belief that the company would restore the 


was $362,173. 


preferred stock dividend around the new year but as 
the shareholders did not meet until late this week to 
ratify the $500,000,000 blanket mortgage, the directors 


could not very well do anything on the dividend mean- 
while. The stock did not act with its previous snap and 
the market was evidently trying to digest a good deal 
of stock put out on the recent advance. 
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ATLANTIC, GULF & WEST INDIES. 

The consolidated income account of the Atlantic, Gulf 
& West Indies for 10 months to Oct. 31 shows a gross 
$26,972,000, a gain of $10,438,000, while the 
crease of $5,840,000 in operating 
$2,397,648 in the ten 
abundance but 
a most bewilder- 


income of 
net income, despite an in 
was $6,993,769, against 


1915. Here is 


the stock continues to flounder 


expenses, 
months of prosperity in 


about in 








ing way betokening much confusion in the minds of hold- 
ers as to the future. The stock sold “ex” its 5 per cent. 
dividend this week. 

ANACONDA COPPER. 

The professional element, while working for the most 
part of the week to bring Anaconda Copper up from the 
depth to which it has fallen, had to encounter a good deal 
P ‘ gs of support that bought below 80. 
Once this is absorbed bett pri es are being looked for 
by them. Comparing « metal prices of the present, 
0 to 32c per pound, th 22c one year ago this month, 
he trading elem: ed link that with 
the decreasing production of the winter months there 

not likely to be r in metal prices to 

g near 22c, but tl look for a slow downward 
1 P t to rd 25 , the t 4 rterly period. If 

e ession should be as slow that then Anaconda 

{ umber of othe copper shares ought not 
to « ce re resent price levels 
but 1 ict ought to sé prices 
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BALDWIN LOCOMOTIVE. 

Baldwin Locomotive common stock was recovering 
from an oversold condition when news came telling about 
the cancellation of war orders in this country on a very 
heavy scale and the shares turned weak again and most 
of the gain was lost. It will be some weeks yet before 
the 1916 report will be available but forecasts of what 
it will show for the common are widely divergent. In 
1915 the company earned more than 7 per cent. applica- 
ble to the stock and if it does not show 15 per cent. for 
the shares for 1916, Wall Street will be decidedly disap- 
pointed. Losses in handling a big shell order for Russia 
may figure in the situation. 


CENTRAL LEATHER. 

In the big December decline Central Leather was 
clearly oversold by the bears and when the first trading 
day of the new year opened the situation was most un- 
comfortable for them. The stock rose rapidly, betoken- 
ing the rapid retreat of the shorts, who were hastened 
in their movements by reports that the company was 
planning to pay an extra dividend this year, the total 
payments for 1917 to be 20 per cent. On the rise sup- 
porting stock was marketed at a good profit and the 
shares reacted sharply, though the long position seemed 
to be stronger than in some time. 


GOODRICH RUBBER. 

Advances in tire prices have failed to brace up Goodrich 
Rubber shares, although on the sharp reaction some im- 
portant interests were said to be good buyers of the 
stock. The action of the motor shares, with very few 
exception, seems to support the opinion expressed 
some months ago that they are being liquidated and the 
industry is preparing for a less active trade later on. 


INTERNATIONAL PAPER. 

The old International Paper pool had planned a nice 
little surprise on the shorts and got it well under way on 
Wednesday of this week when the news from Washington 
about the activities of the Attorney General against 
a so-called “print paper pool” checked the movement. 
No evidence is said to have been obtained by the Fed- 
eral Trade Commission tending to show a widespread 
combination of paper manufacturers to put up prices 
artificially and the Attorney General will make his in- 
vestigation to determine whether both criminal and 
civil actions should be begun. The interest the market 
for International Paper shares has in this is that the 
inquiry knocks in the head plans to declare some of 
the 33 per cent. in back dividends on the preferred, or 
at least makes necessary a re-examination of the situa- 
tion. Both common and preferred reacted sharply from 
their first advances. 


LEE RUBBER & TIRE. 

Information of an authentic nature has been received 
in Wall Street to the effect that the dividend on Lee Rub- 
ber & Tire will not be authorized at the meeting of the 
board of directors late this month and that the sus- 
pension will be indefinite. High cost of raw material has 
hurt the company, it is understood, and if the dividend 
were allowed it would mean the creatiog of a deficit. The 
stock, which has no par value but is outstanding to. the 
amount of 100,000 shares, paid its initial quarterly divi- 
dend last June of 50c. per share and an extra of 25c. The 
high price of the stock in 1916 was around 56, but the 
market has cut that price to 24. 


MIAMI COPPER. 


Miami Copper is now paying $2 per share quarterly 
on its stock, as the dividend just declared was $1.50 


regular and 50c extra. The par of the stock is $5 and 
around $40 per share the yield is 20 per cent. on the 
investment. The stock sold above 49 last November when 
paying only $1.50 quarterly, but there was then no peace 
talk to disturb the markets. The announcement of the 
dividend extra was no great surprise as it had been 


strongly hinted at for weeks and when the news came 
out the shares were affected very little. In Wall Street 
it is the belief that Miami will pay $1.50 and 5c. extra 
for some time to come as double the amount is being 
earned. 


NEVADA CONSOLIDATED. 

Nevada Consolidated Copper, like Utah, showed a de- 
creased production in November, the output compared 
with October being 1,600,000 pounds smaller. Weather 
conditions were responsible, it is said. The stock held 
pretty well its recoveries from the low prices and al- 
though the trading in the stock was limited, Nevada 
Consolidated was well spoken of as likely to show up 
well in any readjustment in metal prices. 


TEXAS CO. 

The Texas Co. has advanced the price of Cushing crud« 
oil 25c. per barrel, making the price $1.75, while other 
grades were pushed up 10c. and 15c. per barrel. Texas 
shares responded well to the news and advanced several 
points and the rights to the new stock sold above $33. 
The oil situation is said to be stronger now than at 
any time since the war began. 


U. S. STEEL. 

The too confident bears who drove Steel common from 
125 to a fraction above par in the December break con- 
tinued their covering purchases this week and the shares 
recovered to above 115. On the way up support stock 
and stock bought by traders and speculators for a turn 
was supplied freely, and with the shorts driven in and 
bulls none too confident the technical position of the stock 
was again weakened and it was assailed again, with th: 
result that five points were clipped from the high level. 
The opinion is growing nevertheless that the directors 
at their meeting which will be held shortly will authoriz 
the regular dividend and a substantial extra will be paid 
so as to make up for the year’s dividend that was not 
paid between March, 1915, and March, 1916, but whic! 
has been partly made up by the two extras of 1 per cent 
each in 1916. Guarded statements from steel authorities 
seem to indicate an’ opinion in high quarters that Stee! 
as a Prince may not be so brilliant this year as last, but 
the pauper stage is yet a long way off. 


UTAH COPPER. 

The report of the decrease in production by Utah 
November, amounting to 4,000,000 pounds, was a surpri 
to the market and coupled with renewed talk of pea 
and lower prices for the metal, it made traders cauti: 
and they sold heavily, the stock once more going bel 
100. Traders who sold declared they had it on good :; 
thority that Austria was about to sue for a separa 
peace. The amount of inside news Wall Street gets 
amazing until you learn that more than fifty per c 
of it is manufactured by professionals and others 
their own purposes. 


—~ 


MEXICAN PETROLEUM DIVIDEND TALK. 

Mexican Petroleum stock had some wide swings t! 
week, on Tuesday selling at 95 and on Friday at 106, f: 
which there was some reaction. It has been freely pr 
dicted in speculative circles that the company would p! 
the stock on a 6 per cent. or 8 per cent. dividend ba 
shortly, despite the still unsettled situation in Mexico 
addition there has been talk of a “back” dividend, thor 
of course, no back dividend is due, nor is the compa 
obligated to pay any. The bankers for the company 
said to be in favor of delay in order that, when divide: 
are finally declared, the rate may be made 10 per cent. | 
annum. All these various reports accounted for the v 
swings in the stock. The company is just now enjoyi! 
great prosperity, with oil prices at the highest. Then, t 
a clearing up of all the Mexican troubles is anticipated 
the near future and a long era of prosperity is anticipat: 
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COPPER DIVIDENDS EXCEED $500,000 DAILY. 
7,177,431 Cash Dividends Paid by 43 Mines in Last 
Quarter of 1916—$149,451,233 Total for Year, More 
Than Double Previous Record Year, 1913 
—Good Outlook for 1917. 
By Carpel L. Breger 
\ll records of dividends of the copper-producing indus- 
were left far behind in the year 1916. In the final 
arter of the year forty-four companies paid $47,177,431, 
ich exceeds half a million dollars in cash every day, 
This applies only to strictly copper- 
Some $6,200,000 additional was 
id by the “mixed producers” during the quarter. These 
ter include the big smelting-refining corporations and 
h mines as Utah Consolidated, Utah Metals, etc., only 
yortion of whose income is derived from copper, 
Total dividends in 1916 were $149,451,233, paid by 49 
This more than doubled the 


luding Sundays. 
ducing companies, 


ictly copper producers. 
vious record, in 1913, when 35 companies paid $60,242,- 
5. In addition to the strictly copper-producers’ divi- 
nds, the mixed producers paid $24,000,000, of which be- 
een 30 per cent. and 40 per cent. is ascribable to profits 
m copper production. 
Besides the 49 strictly copper companies which actually 
1 dividends in 1916, two more (East Butte and Iron 
p) posted dividends in December, but these latter are 
payable until the year 1917. 
Stupendous as are the dividend disbursements, the 
rating profits in 1916 more than doubled the dividend 
The 50 dividend-paying copper companies 
rned operating profits of $316,007,000, according to the 
st estimates available. 
Production of these companies aggregated 1,954,470,000 
inds, produced at an average cost of 9.8 cents per 
ind. The profits of $316,000,700 have been figured on 
average price of 26 cents per pound received for copper. 
e actual average price in New York during the year 
s near 28 cents, but much of the poundage was con- 
cted for earlier in the year at lower prices. 
[he total copper marketed in the United States for 
1estic consumption and export in 1916 was 2,300,000,000 
inds, of which total, the above 49 dividend-paying com- 
nies produced 85 per cent. 
DIVIDENDS OF 
1916. 
pened eet il ceadieat yews é P estou $12.50 
Zz ree Soudan wean 7.00 
conda ... ere, fee ee Pere Pee 7.00 
] nO 
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Copper production from mines and smelters within the 
United States in 1916 was _ 1,865,470,000 pounds, versus 
1,388,000,000 pounds in 1915. 

The total of 2,300,000,000 pounds copper marketed in 
this country last year compares with 1,776,250,000 pounds 
in 1915, and 1,653,471,000 pounds in 1912, the previous 
record year. 

Among the dividend-paying copper companies, the foun 
leaders in 1916 were Utah, Anaconda, Kennecott and 
Phelps-Dodge, in the order named, with distributions of 
$19,493,880, and $16,318,750, and $15,320,206 and $14,685,- 
000 respectively, In 1915, the three leaders were Phelps- 
Dodge, Anaconda and Utah in the order named, with pay- 
ments of $9,000,000, and $7,488,750, and $6,904,480 re- 
Kennecott Copper formed in 
1915, paid no dividends that year. 

What is the outlook for 1917? It ought to surpass 1916. 
At the beginning of 1916 I predicted in The Financial 
World that copper dividends for the year would pass 
the $100,000,000 mark, 

\s the year 1917 is ushered in, the copper companies 
The dividends 
the profits earned. 
Production for a large part of 1916 is sold out at around 
27 cents per pound or better. From every indication the 
munificent dividends of 1916 will continue on into 1917, 
added to the list. 
in companies have already in- 


spectively. Corporation, 


find themselves with stupendous surpluses, 


paid in 1916 were less than half of 


and several more companies will be 
Miami and a few Michi 
creased 


1917. lt is characteristic of 
ie high tide of dividends fol- 
Even if the end of the war 
boom era of 1916- 
it is likely that 1917 copper dividends will sur- 

bumper 1916 crop of dividends, just as the 1913 
yield of copper dividends surpassed that of 1912. It will 
lled that the copper boom era in that case was in 
1912, but the high tide of dividends did not flow out till 


their dividends for 
great copper booms that tl 
lows after the bom era 

should temporarily check the copper 


early-17, 


pe reca 


later on, in 1913. It woulkd not be surprising if the same 
conditions apply in 1916-1917 
(“1916 Production Statistics of A , n Copper Companies, With 
Spe ll Reference to the 1 Paying Co mies,’ will be the 
l ct of Ir. Breaer’s t contribution in his series of analyses of 
corner ¢ i copper f licate the produc- 
costs. ofits, d O er share of idend-paying com- 
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RULES GOVERNING UNLISTED SECURITIES DEPARTMENT 


Subscribers can list here securities—not already listed on the New York 
and Boston Stock Exchanges—they wish to buy or sell, which listings are 
available only to our advertisers, and are not interchanyeable between 8ub- 
scribers, in order to prevent untrustworthy brokers securiny their name. If 
interested in other subscribers’ listings, 
The Financial World. They will be pleased to execute your order. 

The Financial World exercises the full right of censorship over what class 
of securities go into the Unlisted Securities Department, and hence will list 
only such as in its opinion are legitimate. Omission of certain securities 
offered for listing will be because they do not conform with our standard. Such 
listings, however, appear in the advance bulletin to brokers, thus reaching 
those entitled to ask for subscribers’ names and addresses. 

The Financial World will exercise its discretion as to the number of times 
listings appear if they do not immediately find a buyer or seller. 

Listings must reach us by Thursdays to insure appearance in following issue. 

Subscribers are requested to inform immediately the manager of this de- 
partment when they have bought or sold the securities listed. 

Names and addresses of subscribers listing securities are furnished only 
to the advertisers in The Financial World, who will be supplied upon request 
by letter, telephone, telegram or personal application. 

Brokers’ listings will be found under their own names, and these listings 
are confined to The Financial World’s advertisers. 

These are the rules governing this department, from which there will be 
no deviation. In case of changes in the rules they will be duly announced 


make an offer through advertisers in 


Address all correspondence in connection with this department 


THE FINANCIAL WORLD 


Manager Unlisted Securities Department 


29 Broadway, New York City 

















Want to Buy Bonds. 
American Tel & Tel 5s, 1946, $200; No. 196. 
Cons. Elec. of Cal. 5s, 1955, $10,000; No. 239. 
Denver Gas & El Ist 5s, 1949, $500; No. 425. 
Durham Traction 5s, 1941, $5,000; No. 16. 
— Gas & Fuel s f 6s, 1926, $2,000; No. 


Ft Dodge, Des M & S 5s, $200; No. 196. 
Jamaica Water Supply ist 5s, $10,000; No. 
52. 
Midvale Steel & Ord 8 ; No. 410. 
Modesto Irrig. Dist. 5s, $10,000; No. 274, 
Nat Secu Corp debs, 1943, $50 scrip; No. 23. 
Nat Securities col 68, 1924, $500; No. 206. 
New England Co 6% conv debs, $2,000; No. 
217. 
Ontario Power 5s, 1943, $5,000; No. 493. 
Pacific Lt & Power ref 5s, $5,000; No. 274. 
Pa Cent Brewing 66, 1927, $10,000; No. 365. 
Taylor-Wharton Iron 6s, $2,000; No. 77. 
Thatcher Manufacturing 68: No. 444 
Virginian Ry Ist 5s, 1962, $200; No. “196. 
Wash-Idaho Water, Lt & P list 6s, $1,000; 
No, 507. 


Want to Sell Bonds. 


Am Clay Mfg (Am Sewer Pipe) s f 6s, 
1920; No. 520. 

Am Water W & Elec 5s, $600; No. 425. 

Army & Navy Club, Wash, D C 5s, $100; 
No. 501. 

Brooklyn Saengerbund 2d mtg, $200 ; No. 149. 

Car & Yad Riv 5s, 1962, $1,000; No. 339. 

Cent. Oakland Light & Power 5s, 1930, $5,- 
000; No. 274. 

Chicago & Ill West 6s, 1947, $2,000; No. 383. 

Champion Lumber 6s, 1919- 24, $1, 500; No. 
265. 

City of Sutherlin, Ore, impt 6s, $500; No. 400. 

Col., Wyo. & Eastern inc. 6s, $3 7,000 ; No. 
446. 


Col, Wy & East 6s, $1,000; No 

Conn Power Ist & cons 5s, er $1, 000; No. 
524. 

Denver-Greeley Irrig 6s ctfs, $2,000; No. 427. 

Denver-Greeley Val Irrig 6s ctf of dep, 
$500; No. 53. 

Denver-Gr Val Irrig 6s, $10,000; No. 275. 

Engsura Bldg 5%s, $100 (S W Straus & Co): 
No. 513. 

Ft Dodge, Bee S 6S it $5,000; No. 58. 

Ft Wayne & N Ind Trac Ist & ref 5s, $1,000; 
No. 392. 

Prespest Ry & L 1st & oons 5s, 1935, $7,000; 

0. ais 

Fremont County, Idaho, fd 4s, 1921, $19,500; 
No. 482. 

Fremont Gas & Elec 5a, $500; No. 307. 

Great Falls Power 68, $2,000; No. 421. 

Hinton (W. Va.) W, Lt & Sup 5e, $4,500; 
No. 467. 

Ind Northern Trac 5s, 1933, $1,000; No. 357. 

International Lace Mfg 6s, 1923, $3,500; No. 


456. 
K C, M & O 2-yr notes, 1916, $10,000; No. 
70 


V. 
Laurel Light & Rys Ist 6s, $5,000; No. 192. 
Londonderry Water, 1922: $500; No. 504. 
Long Beach Estates, $1,000, with 50% stock 
bonus; No. 197. 
Long Beach Water 66, 1959, $500; No. 197. 
Los Angeles Ry Ist 5s, 1940, $1.000; No. 507. 
Mason City & Ft Dodge 4s, 1955; ito “404. 
Mexican Irrigation s f 4%s, 1943; $2,000; 
No. 526. 
Montreal Tramways Ist ref 5s, 1941, Ser A, 
$500: No. 515. 
N S Twin Falls Irriga 6s, $2.000; No. 270 
North Springfield Water 5s, $500; No. 389. 
Penn & Maryland St Ry, $1,500; No. 402. 


Pierce, But & P Ist s f 6s, 1934, $1,080; No. 
502. 

St L Spring & P 5s, 1929, 1,000; No. 343. 

Sen Sen Chiclet (Am Chicle Co), 1929, $10,- 
000; No. 466. 

Susquehanna Iron & Steel 6s, $500: No. 526. 

Toledo Terminal 4s, 1957, $4,000; No. 266. 

Toronto Power 5s, 1924, $1,000; No. 391. 

Trow Dir, Print & Bkbdg deb 6s, 1919, $5,- 
000; No. 478. 

Twin Falls Sal Riv Irg ctfs, $2,000; No. 427. 

Union Elec Lt & P (St. Louis) 5s, 1932; 
$1,000; No. 286. 

ag Gas & Coke ist 5s, 1936, $1,000; No. 


United Elec Sec, 33d series, $2,000; No. 522 
West Penn Trac 5s, 1960, $500; No. 92. 


Want to Buy Stocks. 


Am Gas & Elec pfd, 25 shs; No. 455. 
American International Corporation ; No. 499. 
a Pub Util com and pfd, 50 shs each ; No. 


Am w W & EI per pfd, 100 shs; No. 484. 

Ansco Co; No. 511. 

British-Am Tobacco, 10 she; No. 488. 

Cent States Eiec Corp, 50 shs; No. 391. 

Chaimers Motor com, 25 shs; No. 488. 

Cities Service com and pfd; No. 408. 

Colorado Power, 10 shs; No. 277. 

Colorado Power com, 50 shs; No. 439. 

Continental Motors, 100 shs; No. 488. 

Dodge Mfg pfd, 100 shs; No. 488. 

Electric Bond & Share pfd, 35 shs: No. 509. 

Freeport Sulphur, 10 shs; No. 417. 

Grange Life Assur Asso, Lansing, Mich, 3 
shs; No. 470. 

Great Lakes S S Co, 3) sha; No. 424. 

Great Western Sugar com, 50 shs; No. 184. 

Hamilton Watch; No. 511. 

Hoover Steel Ball, 10 shs; No. 460. 

International Text Book, 5 shs; No. 196. 

Kerr Lake, 5 shs; No. 476. 

Knick. Port Cement com., 20 shs.; No. 18. 

Midwest Oil; No. 499. 

Midwest Refining; No. 499. 

Midwest Refining shs; No. 384. 

Midwest Refining, 25 shs; No. 3965. 

Midwest Refining, 25 shs; No. 473. 

Newport News & Hampton Ry, Gas & El 
com, 100 shs: No. 540. 

North Ohio Trac & Lt pfd: No. 400. 

Northern States Pow com, 10 shs; No. 301. 

Northern States Pow pfd. 10 she: No. 301. 

Northern States Power pfd: 10 shs: No. 519. 

Pacific Gas & Fl com, 40 shs; No. 72. 

Pacific Gas & El com, 20 shs: No. 531. 

Penn Seaboard Steel, 10 shs; No. 532. 

Phoenix Insurance, 50 shs; No. 48. 

Porto Rico Tobacco, ™ shs; No. 140. 

Republic Motor com, 50 shs; No. 187. 

Republie Ry & Lt com, 20 shs: No. 531. 

Surenten & Binghamton Ry, 200 shs; No. 
485. 

Scranton Life Ins. 15 she: No. 48% 

Shredded Wheat pfd, 20 shs; No. 430. 

Standard Gas & El com, 10 shs;: No. 484. 

Sterline Remedy pfd, 100 shs: No. 500. 

Tenn Ry, Lt & Power com: No. 183. 

Thatcher Manufacturing, pfd and com; No. 
444, 

Third United Cities Realty pfd: No. 520. 

Tri-City Ry & Lt pfd. 35 shes: No 249, 

Tri-City Ry & Lt com, 25 shs;: No. 249, 

Union Oi! of Cal., 100 she: No. 394, 

Tnited Alloy Steel com, 25 shs: No. 478. 

Tinited Gas & Flee pfd. 19 he : = 419. 

United Gas & F1 1st pfd, 10 shs: . 532. 

United Gas & El, 10 shs; No. 400. 

Tinited Gas & Fl 1st, 2d pfd & com, 100 she 
each ; No. 484. 


United Light & Ry com, 100 shs; No. 24. 

United Lt & Rys com and pfd, 35 shs each; 
No. 372. 

United Light & Ry pfd, 100 shs; No. 249, 

United Motors com and pfd; No. 523. 

Virginia Ry com, 100 shs; No. 4&8. 

Watab Pulp & Paper com; No. 307. 

Western Cartridge com, 25 shs; No. 486. 

Wagers Pacific (new), $50 com scrip; No 
4 


Western Power com, 200 shs; No. 368. 


Want to Sell Stocks. 


Academy of Music, Brooklyn, 1 sh; No. 86. 

Am Invest Securities, 200 shs; No. 347. 

Am Public Service pfd, 125 shs; No. 481, 

Am Utilities pfd, 4 shs; No. 40. 

Army & Navy Co-operative Stores, 10 shs; 
No. 501. 

Atlantic Fruit com, 20 shs; No. 448. 

Atlantic Fruit, 10 old or 2 new shs; No 499. 

Aurora, Elgin & Chicago pfd, 

Babcock (H. H.) Co., 8 shs; No. 385. 

Bellefontaine Bridge & Steel, 6 shs; N 

Borden's Cond Milk pfd, 20 shs; N 

Bridgeport Chain pfd, 10 shs; No. 4 50. 

British-American Tob. pfd., 10 shs; No, 260. 

Central Foundry pfd, 20 shs; No 42. 

Central Foundry com, 4 shs; No 4!2. 

Central Foundry pfd, 20 shs; No. 477. 

Central Foundry com, 4 shs; No. 477. 

Chalmers Motor com, 25 shs; No. 305. 

Chalmers Motor com, 120 shs; No. 536. 

Col Spgs Lt, H & Pow pfd, 50 shs; No. 37. 

Cosden & Co, 200 shs; No. 180. 

Citizens Lt, H & P (Johnstown, Pa) pfd, 
145 shs; No. 514. 

City of N. Y. Fire Ins, 3 shs; No. 149. 

Commerce Motor Truck com, 1(4) shs; No. 305. 

Dakota Central Tel, 32 shs: No. 471. 

Dartmouth Mfg. com., 5 shs.: No. 450. 

Det, Tol & Ironton 2d pfd, 20 shs; No. 429 

Eastern Steel com, 100 shs; No. 367 

Edmunds & Jones Co, 40 shs; No. 536. 

Elmira W, L & Ry pfd, 12 shs; No. 286. 

Elmira W, L & Ry com, 4 shs; No. 286. 

Empire Steel & Iron, 100 shs; No. 1. 

Fairmont (W Va) Bidg & Inv, 250 shs; No 
200. 

First Nat Fire Ins of Wash, D. C., 50 shs.; 
lo, 397. 

Fitzdale Paper, 18 shs; No. 428. 

Forest City Investment Co, Cleveland, 2% 
shs; No. 303. 

Ft Worth P & L pfd, 5 shs; No. 331 

Frisbie-Stans Knit pfd, 20 shs; No. 529. 

Grange Life Assur Asso, Lansing, Mich; 2 
shs; No. 470. 

Grantwood Realty pfd, 20 shs; com, 80 shs; 
No. 506. 

Gray & Davis pfd, 5 shs; No. 371. 

Greenfield Gas Light pfd, 5 shs; No. 331, 

Hale & Kilburn com, 25 shs; No. 278. 

Havana Tobacco com, 10 shs; No. 66. 

Holt Mfg (Stockton), 25 shs; No. 274. 

Home Life Ins of America, 3 shs; No. 504. 

Indianapolis Telephone pfd, 25 shs; No 490 

International Braid pfd, 10 shs; No. 401. 

Int Silver pfd scrip, $2,125; No. 320. 

Kerr Lake, 50 shs; No. 460. 

Kinsman (Ohio) Banking Co, 10 shs; No 
505. 

Knick Port Cement comb, 20 shs; No, 18. 

Long Beach Water shs; No. 197. 

Louis & South Ind Trac, 50 shs; No. 393. 

Manchester Nat. Bk., Richmond, Va., 10 
shs; No. 170. 

McCaskey Register Ist pfd, Rn 4 No. 358. 

Michigau Drug Co, 50 shs; 43 

Michigan Sugar com, 40 Foy Ne. 510. 

Moody Manual Co pfd, 8 shs; No. 533. 

Motor Products, 10 shs; No. 536 

Nat Fire Ins of Cleveland, 25 shs; No. 243 

North Branch Ins, Sunbury, Pa, 10 shs:; 
No. 348. 

Northern States Power pfd, 15 shs; No. 538, 

O'Bannon Corporation com, 100 shs; No 346 

Ohie Oil, 6 shs; No. 79. 

Paige- Detroit Motor com, 100 she ; No. 305. 

Parksley ( Va.) National Bank, 5 she : No 491. 

Penn Seaboard Steel, 10 shs; No. 403. 

Pierce, But & P pfd, 10 6/100 shs; No. 502 

Pioneer Mining, Seattle, 100 sha; No. 459. 

Pratt Chuck pfd, 25 shs: No. 164. 

Pref Rentals, Stockton Bldg, 2 shs, with 2 
shs com; No. 418. 

Reading Traction, 35 shs; No. 362. 

Republic Ry & Light com, 12 shs: No. 219. 

Republic Ry & Lt com, 100 shs; No, 488. 

Sapulpa Oil, 500 shs; 'No. 180. 

Standard Silver-Lead, 500 shs: No. 245. 

Scranton & Binghamton Ry, 20 shs; No, 495 

Scranton Life Ins, 15 shs; No. 205. 

Single Service Package, 24 shs, No. 338. 

Southern Traction pfd, 3 shs; No. 441. 

Southern Utilities pfd, 5 shs: No. 331. 

Southern Utilties com, 2 shs; No. 310. 

—- Co pfd, 55 shs and ‘$70 scrip; No 
“i. 





Standard Oil of Cal, 17 shs; No. 79. 

Standard Oil of N Y, 9 shs: No. 79. 

Submarine Boat Corp, 50 shs: No. 335. 

Taylor-Wharton Iron & Steel pfd, 50 shs; 
com, 51 shs; No. 227 

Texas Power & Light ptd, 10 shs; No. 331. 

Tonopah Extension, 100 shs; No. 460. 

Transue Williams Steel Forgings, 75 shs; 
No. 483. 

Union-American Cigar, 8 shs: No 49. 

United C'ties Realty Corp, 10 shs; No. 539 

United Electric pfd, 126 shs; No. 487 

United Electric com, 130 shs: No. 487. 

United Light & Rys com, 35 shs: No. 281. 

U S Title Guarantee, 2% shs: No. 149. 

U S Worsted 1st pfd, 5 shs; No. 535. 

Utah Gas & Coke. 10 shs: No. 231 

Utica Knitting com, 30 shs; No. 527. 

Vartray Water pfd and com, 10 shs each; 
No. 221. 
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Warren Bros 2d pfd, 100 shs; No. 530. 
West N Y& PaRR com, 77 shs; No. 457. 
Western Cartridge com, 5 shs; No. 433. 
Western Pacific pfd (new), 1 sh; No. 153. 
Western Pacific com (new), 1 sh, with $50 

common scrip; No. 153. 

Western Pacific (new), $50 com scrip; No. 

468 
Yonkers National Bank, 6 shs; No. 32: 


Brokers’ Listings. 
Want to Buy. 
DAWSON, LYON & CO. 
Am Graphophone com and pfd 
Eastern Steel com 
National Casket 
U &S Finishing com and pfd 
Hale & Kilburn com and pfd 
JOHN J. LEVENSON. 
Pastern Power Light 5s, 1918. 
West Virginia Tra actic¢ mn 6s, 1917. 
Knoxville Gas 5s, 1% 
Knickerbocker Ice is. "1941. 
Twin States Gas & Electr 414s, 1926. 
L. SHERMAN ADAMS. 


Adirondack Elec Power com & pfd. 
New River Co com & pfd 
Boston & Virginia Transportation com, 


U S Worsted t pfd, 2d pfd & com. 
American Mfg Co com & pfd 
Northern States Power optional warrants. 
STRANAHAN & CO. 
Columbia Gas & Elec Ist 5s, 127. 
Salmon River & Power Ist 5s, 1946. 
Am W W & Elec com, pfd & bonds, 
Cities Service com & pfd. 
WILLIAMS, TROTH & COLEMAN. 

Cities Service com & pfd. 
Central States Electric com. 
Republic Railway & Light com. 
Standard Gas & Electric com. 
Tennessee Railway, Light & Power com. 

GEORGE R. CHRISTIAN. 
Pittsburgh Brewing. 
Pure Oil. 

DOUGLAS FENWICK & CO. 
Ma gnolia Petroleum 
New Mexico & Arizona land certificates. 
Union Oil of ¢ 
Central Petr 
Magnolia Petre ] R 
New Orleans, & Chicago 5s. 
Pierce Oil 6s, 102 0 ‘end 1924 


H. N. WHITNEY & SONS 








I 








Sanduskey Fremont Southert 
Columbia Gas & Elec Ist Ss & deb 
Y & Westchester Ltg Co, deb 5s 
Birmingham Ry, L & P 6s 
Little Rock Ry & Elec 6s 
DUQUESNE BOND CORPORATION 
C & O Coal River Ist 4s. 
Ontario Power 6s 
Columbia Gas & Elec Ist 5s. 
Locomotive & Machine Ist 4s. 
West Penn Hydro-Elec 6s. 


WILLIAMSON & SQUIRE 
Amer Graphophone com, 
Milliken Bros, Inc, pfd. 
New Jersey Zinc. 
Union Ferry 5s. 
Bleecker St & Fulton Ferry 4s 
J. K. RICE, JR. & CO. 
American Brass com & pfd. 
E W Bliss com. 
Farmers’ Loan & Trust. 
New York State Railways Com 
MILLER & CO. 
Havana Electric Ry & Light 5s, 1952 
Minn St Ry & St Paul joint 5s, 1928. 
Minneapolis General Electric 5s, 1934. 
New Orleans Ry & Light 4%s, 1935. 
Rochester Ry cons 5s, 1930. 
H. D. ROBBINS & CO. 


Penn Seaboard Steel Corporation. 
Dodge Manufacturing Co 7% pfd. 
Dodge Mfg. Company Ist Mtg 6s due 1917- 

1925. 

MERRILL, LYNCH & CO. 

Central States Electric com. 
Eastern Steel com. 
Carbon Steel com. 
Kresge (S S) com. 
Cities Service com. 
Chalmers Motor com. 
Guantanamo Sugar. 
Santa Cecilia Sugar. 

MORTON LACHENBRUCH & CO. 
Carolina Churchfield & Ohio c & pfd 
Niagara Alkali. 

Curtiss Aeroplane pfd. 
Western Cartridge 
Federal Light & Traction pfd 
American Power & Light warrants 
Jacob Dold Packing Co. 

JOHN D. CURTIS & CO. 
Atlantic City Electric 5s, 1958 
St Joseph Ry Light, Ht & P, 1937 
Milwaukee Gas Light 4s, 1927 
Cleveland Electric Ill Co, 5s, 1939. 
Syracuse Gas Co 5s, 1946. 
Northern States Power 6s, 1926 
Hackensack Water Company 4s, 1952 
Omaha & Elec Lt & P Ist 5s, 1935 
Columbia Gas Elee 1st 5s, 1927. 
Columbus S8St Scien 5s, 1932. 
Tri-City Ry & Lt Co Ist ref 5s, 1930. 





LAMARCHE & COADY. 
American Gas & Electric pfd. 
Electric Bond & Share pfd. 
Northern States Power pfd 
Standard Gas & Electric pfd 

MORGAN & FINLAY 
O'Bannon Cor ock 
, t R pfd. 


H. C. SPILLER & CO. 


—_ 
St 
l 
McBEE, JONES & CO. 
How Secale Co com. 
Key West Gas Co 4s 
Natior Oil Corporation 6s 
Single Service Packa 
A E. FITKIN & CO. 
Interstate Elee Corp Ist 6s, 1933. 
Inte ‘Dd Corp com 
Weth rd Mineral Wells & Northwestern 


Arkansas Valley Ry Lt & Power 6% notes. 
P. W. BROOKS & CO. 


Continental Gas & Elee Corp 1st coll tr 5s 
1927 


Jackson Light & Traction 1st 1922. 





Utah Gas & Coke Co 1 
Tulsa Cornoration let Ba 1929 
Brooklyn Roronugh Gas 15s, 1945 


GILBERT ELLIOTT & Co. 
Fastern Steel eom. 
Carbon Steel com & pfd. 
Niles-RBement-Pond. P 
Indian Refining com. 
Thomas Iron 


CHAS. H. JONES & CO. 
Atlantic Fruit common 
Atlantic Fruit & Steamshi 
Rnevrus ommon 
Federal Sugar common 
Electric Properties pfd 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 
Mobile & Birmingham Ist 4s 
Rutland R R Ist 4l%s 
Toledo Terminal R R Ist 414s 
Detroit & Toledo Shore T.ine 4 
Cincinnati, Hamilton & Dayton gen 5s, 1942. 


MICHAELIS & CO. 
Cities Service com & pfd 
Republic Railway & Lit cem & pfd. 
Toledo Trac, L & P com & pfd. 
Appalachian Power com 


Want to Sell. 


PEABODY, HOUGHTELING & CO. 
Mark Manufacturing Co serial 6s. 


DAWSON, LYON & CO. 
American Sumatra Tob com and pfd. 
Warren Bros Ist pfd. 

American Piano. 
Central Aguirre Sugar com and pfd. 
National Surety. 


JOHN J. LEVENSON. 
West Virginia Traction & Electric 6s, 1917. 
Commonwealth Power, Ry & Light 6s, 1918. 
Hattiesburg Traction 6s, 1928 
Denver Gas & Electric 5s, 1949. 

DUQUESNE BOND CORPORATION 
C & O Coal River Ist 4s. 
Ontario Pewer 6s. 
Pierce Arrow pfd. 
Binghamton Light & Power 1st 5s. 
WILLIAMSON & SQUIRE 

Milliken Bros, Inc, com, 
New Jersey Zinc. 
Eastern Steel. 
Singer Manufacturing. 
du Pont Powder. 

H. D. ROBBINS & CO. 
Penn Seaboard Steel Corporation. 

A. E. FITKIN & CO. 
Chicago Utilities 5s, 1942 
Kansas City Viaduct & Term’! 4% etfs. 
Chic, Terre Haute & So Eastern 4s, 1960. 
Central Indiana Ry 4s, 1953. 
New Orleans Gt Northern R R 5s. 

ZIMMERMANN & FORSHAY. 

Austrian Govt 5%s, Sth war loan 
Austrian Govt 5%s, treasury notes. 
Hungarian Govt 6s, 5th war loan. 


Hungarian Govt 54s, treasury notes 

German or Prussion Govt 3s, 3%s & 4s 

German Govt 5s. 5th war 

German Govt 4%s, treasury notes 

Imp Japanese Govt 4%4s, 2d 
DOUGLAS FENWICK & CO. 

Central Petroleum pfd and cor 


General Baking pfd and con 
Tidewater Oil 

Interocean Oil 2d pfd and con 
General Baking 6s. 

Magnolia Petroleum 6s. 
Southwestern Utilities 6 


MORTON LACHENBRUCH & CO. 
Georgia Ry & Power Ist, 2d pfd & com. 


Kansas City Ry 2d! 
Kansas City Western R R Bs. 
I irel Light & ty 6 
K Lumt com & pfd 
t P Corp 
tic Mctor Truck com & pfd. 
LAM CHE & COADY. 
d. 


IRGAN & FINLAY 





rt) n Ss. 
I LLER & CO 
t) 
& Western 6s, 1927. 
KIELY & HORTON. 
1 Oil pfd. 
Yor ng old stock. 
1 pfd 
MICHAELIS & CO 
4 W y 
dian Refi ompany. 
ericalr Br any. 
STRANAHAN & CO. 
Public Light wer Ist 5s, 1245. 
and } c Sec col tr 5s, 1922, 
th Pac Pub Serv Corp Ist 5s, 1935 & pféd. 
Ww W Di om, pfd & bonds, 
s Serv om & fd. 
WILLIAMS TROTH & COLEMAN, 
Amer i Gas ectric com 
American Water Works & Electric com. 
Federal Light rraction com, 
Pacif Gas & Electric com 
Republic Railway & Light pfd. 
SIDNEY SPITZER & CO. 
Burke Co, N ( r & b 5s, 1921 to 1945. 
} timore 4s 951 to 1962 
Tt or f ( la 5s, 1931 
Daviess Co, Ky, r & b 4%s, 1920 to 1940, 
De Soty Par, Lg, No 4 5s, 1918 to 1940, 
Greeuwood, S C, pav 6s, 1918 to 1925, 


Menominee, Mich, Sch 4%s, 1921 te 1981, 

Milwaukee, Wis, 4%s, 1920 to 1929, 
GILBERT ELIOTT & CO. 

Indiana Refining pfd 

Am Cyanimid com @ pfd. 

Carbon Steel com and pfd. 

Niles- Bement-Pond 

Canada Foundries & Forgings com & pfd. 

P. W. BROOKS & CO. 
Continental Gas & Elec Corp 1st 5s, 1927. 


Light & Trac Co Ist 5s, 1922. 


Ut Gas & Coke Co Ist 5s, 1936. 
T orporati 1 Ist 5s, 1932, 
I oklyn Bore Gas Co gen] 5s, 1945. 
W. STURGIS MACOMBER 
Govt of Newfoundland 5s, 1919. 
Province of Ontario 5s, 1926 
Province of Manitoba 5s, 1918-20. 
Province of British Columbia 414s, 1925-26, 
, of Alt rta 1925-26. 
City of Victoria 5s, 1918 


City of Edmonton 6s, 1918. 

City of Outremont, Que., 5s, 1918. 

City of Sydney 5s, 1944. 

Greater Winnipeg 5s, 1921. 
McBEE, JONES & CO. 

Laurel Light & Railway 6s. 

Midland Railwe 5s 

Unit E 

I 

I 





i Gas & Electric Co Ist pfd. 
nson & Hubbard pfd 
Hartford Auto Parts pfd. 
J. K. RICE, JR. & CO. 
Atlantic, Gulf & West Indies 4s. 








Childs com & pfd. 
Empire Steel & Iron com & pfd. 
Splitdorf Electric com & pfd. 
Union Elevated of Chicago 5s. 

H. N. WHITNEY & SONS 
N Y & Westchester Ltg 4s & deb 5s 
N Y Gas, El Lt, Ht & Power 4s 
Lexington Ave & Pavonia Ferry 5s 
( bus & 9th Av 5s 
Columbia Gas & Elec Ist 5s 

MILLER & CO. 

Havana Electr Ry & Light 5s, 1952. 
Minneapolis Street Ry 5s, 1919. 
New Orleans Ry & Light 4%s, 1935. 
Rochester Ry & Light 5s, 1935, 
St Paul G Light 5s, 1944, 

CHAS. H. JONES & CO. 
Crocker-Wheeler common. 
Ser t-Solvay 
Sant Cecilia Sugar common. 
Cripple Creek Central preferred. 


GEORGE R. CHRISTIAN. 
Pittsburgh Brewing. 
Pure Oil. 
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25 BROAD STREET, 





Imperial Tobacco Company of Canada 


LIMITED 


1,650,000 shares 6% Preferred Stock of £1 each 
5,400,500 shares Common Stock of $5 each 
NET PROFITS 


*These figures do not include the Company’s proportion Of undivided prcefits of the Associated Com- 
panies, which have not been declared out as dividends. 


DIVIDENDS PAID ON COMMON STOCK. 


14% during year ended........... .....5eptember 30, 1912 
GAD 406. WORE CMs aciscdsceveccnscss September 30, 1913 
6% and 1% extra for year ended...... September 30, 1914 
5% and 1% extra for year ended...... September 30, 1915 
6% and 1% extra for year ended...... September 30, 1916 
The balance sheet of September 30, 1916, showed: 

Comat Tee OE oo bi non vcbs ce dndcecccnss $600,736.68 
Current Assets consisting of 

Stock in trade and leaf funds... ........ccscsece 5,743,973.00 
Chatatainties  ASCOMOtiins < o6 it cc cc dees 560s canon 2,336,443.46 
ee ee ee eee Terr Tere” 1,166,766.18 


The well-known stability and steady progress of the tobacco business under all economic condi- 
tions is strikingly reflected in the foregoing figures. This stock is about to be distributed to the 
holders of British American Tobacco in the ratio of twenty-five Imperial Tobacco Co. of Canada for 
every one hundred shares of British American Tobacco Co. and constitutes a most substantial se- 
curity, which, because of its low price and unbounded possibilities should appeal to every investor. 


We Specialize in 


Imperial Tobacco Co. of Canada, Limited 
British American Tobacco Co. 


and invite your inquiries. 


BAMBERGER, 


LOEB & CO. 


Telephone 5501 Broad 

















FOR THE MAN WHO MUST SPECULATE. 
By Odde Lotte. 

Recently a query came to the attention of a newspaper 
man. It read like this: 

“Do you consider the oil shares being advertised so 
much in the newspapers a legitimate speculation?” 

The man who asked the question wrote in a cramped 
hand. With little imagination one could see that hand. 
The newspaper man visualized it as a hand, rough with 
toil, with broken, stained nails; with pathetic, stubby 
fingers. He felt, too, that it was an honest hand. 

It is not “regular” to answer “business queries” on all 
newspapers, but the questioner in this case enclosed a self- 
addressed, stamped envelope, so the newspaper man took 
his job in his hands and wrote this answer: 


“Consult any banker; he not only can advise you, but 
he will be glad to do so.” 

Now that is not what the newspaperman would like 
to have written, but he knew that if the hard-handed 
querist followed the advice, his principal would be safe. 
It was certain any banker’s negative advice in such a 
case would be sound, but what about the positive advice 
he might give? 

It is no use telling a man past 40, who has scrimped 
and struggled to save enough money to get what he may 
be pleased to call a start, that he should be content with 
4 per cent. and safety. He knows that is not the way to 
make money with money. He wants to speculate. That 
is why he writes about advertised shares. He wants to 
take a chance; all he is asking is that it be a legitimate 
chance. It is the opinion of the writer that he ought to 
kave his chance. 

Now, Jones goes to his savings bank. He has saved 
$1,000, and he wants to buy securities that have specula- 


tive possibilities. He wants to buy them outright, of 
course, and he tells the bank officer that he insists on 
getting more than 4 per cent. and that the security he 
buys must have some price enhancement outlook. Can 
you imagine the savings bank officer suggesting a stock 
that had the least bit of liveness in it. For instance, do 
you suppose any bank officer ever told any Jones that 
Magma Copper, when it was selling around 15, looked 
like it had speculative possibilities; that its earnings were 
more than twice its dividend requirements, and that at 
the selling price it was yielding about 13 per cent. Yet, 
everybody who knew anything about such matters at all 
could have supplied the information. 

Suppose the trust company official did not want to be 
specific couldn’t he say: “Now, Jones, I will not advise 
any depositor of this bank to buy stocks; the speculative 
bee is a bad thing for a man to get into his bonnet, but 
if you feel that you must buy securities, I urge you to 
become a subscriber to an fidnest financial publication. A 
subscription to such a journal brings the best and safest 
opinion on the subject available.” I ask again couldn’t 
any bank officer say this to a speculatively inclined de- 
positor with a clear conscience? Certainly he could, but 
he doesn’t. He waves the banner of “Four per cent. and 
Safety!” 

Jones goes out and the same evening he reads in his 
favorite newspaper how Magma Copper has advanced 40 
points in three weeks. In the same paper he reads that 
Thugma Copper Co.’s splendid property is in “the same 
rich district,” and is sure to become another Magma, so 
Jones buys Thugma, and loses his money just as surely 
as though he had been sandbagged by thugs. Then we 
feel sorry for Jones until he begins to rail,against Wall 
Street, when the spirit of the thing we call Wall Street 
had no more to do with his losses than did his wife. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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APPALACHIAN POWER CO. COMPARISONS, 


Interests associated with the financing of public utility 


properties, as one house puts it this week in a review of 
conditions, are beginning to point out that the low-priced 
oil stocks and mining have all 


had their big fling in the great speculation of 1916, while 


stocks of intrinsic merit 
public utility properties as a whole have not and they now 


present “many opportunities for large profits to the specu- 


latively inclined investor.” As an example the Appa- 
lachian Power preferred in 1913 sold in the neighbor- 
hood of $75 per share. The present price for the pre- 


ferred is around $45 and there is 2934 per cent. unpaid 
accrued dividends due, so that any method for refunding 
these unpaid dividends would yield the shareholder at pres- 
That 
there is some chance that an arrangement to refund these 


ent prices a handsome return on his investment. 


back dividends will be adopted sooner or later is shown 
in the improvement in earnings of this last year ended 
Oct. 31, compared with the 1915 period. In that period 
there was an increase of 29.7 per cent. in gross earnings, 
a gain in net earnings of 48.2 per cent. and an increase in 
output of kilo watt hours of 29.7 per cent. For 12 months 
ended Oct. 31 last gross earnings were $595,009, and net 
earnings $284,540. The from 


long term contracts, which are being constantly added to. 


profits are being derived 


BY-PRODUCTS COKE RIGHTS EXPIRE. 

The rights given to the shareholders of the By-Products 
Coke Co., to subscribe to one new share of stock for each 
four shares held, expired on Tuesday of this week. There 
was a general response to the invitation to subscribe at 
par as the old stock, of which there is $5,000,000 out- 
standing, sold as high as 165 to 170, but as the time for the 
expiration of the rights drew near the shares sold off and 
they were quoted on the day the rights expired at 140 to 
145, and the rights at 10 to 11, whereas they had been as 
high as 16 to 18. The shareholders had to pay down 50 
per cent. of the purchase price on Jan. 2 and the balance 
on July 2 next. The money realized from the sale of the 
new stock is to be used for additional working capital and 
for extensions of plants and improvements. The war has 
stimulated the demand for the company’s products to a 
tremendous extent and some speculators in upstate sec- 
tions of New York who knew early what was coming were 
able to make big profits on early purchases of stock at 
low prices. 


N. Y. STATE RAILWAYS REDUCES DIVIDEND. 
The directors of the New York State Railways, which 
interurban lines in Rochester, 
Syracuse, Utica, Schenectady, Albany, 
[roy, Saratoga Springs, Utica, Schenectady, Albany, have 
stock dividend from 1% per cent. 
It was only last April that the 


owns electric railways and 


Oneida, Rome, 
reduced the common 
to 1 per cent. quarterly. 
dividend was increased from 1 per cent. quarterly to 1% 
per cent. Earnings have increased substantially this year, 
as will be seen by the figures given for 10 months to 
Oct. 31, which show gross earnings of $6,910,119, against 
$6,066,317 in the first ten months of 1915, and net of §2,- 
231,609, against $1,977,635, while surplus after charges was 
$1,087,527, against $818,165. 

The company’s earnings, despite the gains, have been 
showing only about 5% per cent. applicable to the com- 
mon stock, and doubtless the directors decided it was not 
prudent to pay out practically all the surplus after the 
preferred dividend, in the common. Last 
summer the company’s traffic suffered somewhat from the 
decreased passenger travel which was due to the infantile 
paralysis epidemic and before that the jitney competition 


was a factor. 


payments on 
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Market Letter on 


STANDARD OIL 
STOCKS 


Mailed on request 


Douglas Fenwick & Co. 


34 Wall Street Phone 4220 John New York 














We Can Use 


50 Jacob Dold Packing 


We Offer for Sale 


100 Kirby Lumber Pfd. 


25 Western Cartridge 25 Curtiss Aeroplane Pfd. 

50 Mathieson Alkali 100 International Motor Truck 
100 Virginian Railway 100 Hale & Kilburn Pfd. 

25 Great Lakes Steamship 50 Fisk Rubber 


Morton Lachenbruch & Co. 


Equitable Building, N. Y. C. Phone: 5354 Rector 

















American Graphophone Co. | 
Dealt In 


WILLIAMSON & SQUIRE 
25 Broad St. New York 






Tel, 67 90-1-2-3-4 Broad 








MONTANA POWER. 
Northern Idaho & Mon- 
has been named receiver for the corpora- 
tion by the United States Court at Spokane. This action 
i] ganization whereby the 
he company equipped 
iction of immediate and future ex- 
For several years pany has not earned its 
full bond interest charges, due to the 
Wasl 
Idaho to develop in population and 
The 
syllesby & Company, have made every 
ble 


NORTHERN IDAHO & 
Elmer Dover, president of the 


tana Power Co.. 
is preparatory to a friendly re 
capitalization will be reduced and t 
with funds for the constrt 
tensions. the com 
failure of the com- 
lington, Montana and 
industries as rapidly 
managers of the property, H. M. 
effort to place the 
basis without success. With the 
prosperity to the industry and the 
agricultural development a _ considerable 

business may be obtained by 
is unable to finance 


munities served in Oregon, 


as was expected. 
company on a profitable 
return of lumber 
resumption of 
quantity of profitable new 
making extensions which the company 


in its present condition. 





Latest Information Relative to 
Chemical, Sugar and Ordnance Securities 
is contained in our Investment Bulletin 
Copy Free on Request 


Gilbert Eliott & Co. 


27 Pine Street New Yory 


UESTIONS AND ANSWERS 


on financial subjects, gives information on status 
and outlook for United States Steel, Republic 
Iron and Steel, Crucible, Colorado Fuel and Iron, 
Lackawanna and other active stocks. Also charts 
and special investment suggestions. Copy F.25 free. 


J. Frank Howell, 52 Broadway, New York 
STANDARD 


WEEKLY 








SUMMARY WILL BE MAILED 

ON | To 

STANDARD OIL INVESTORS ON 
ISSUES REQUEST 


CARL H.PFORZHEIMER&CO, 
Phones 4860-4-2-3-4 Bread 26 Broad &s., N. Y. 
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VERMONT’S FARM LOANS. 
One-Half Investments of Savings Banks In Them. 
By C. M. Harger. 


An exceedingly interesting publication is the annual 
report of the Bank Commissioner of Vermont for the past 
fiscal year. It is especially productive of thougit ior 
the farm loan advocates in its showing of the interest 
taken by those shrewd investors of the Green Mountain 
State in the farm mortgage. The investments of the sav- 
ings banks and trust companies are largely in real estate 
loans, practically one-half the resources being of that 
nature. lor the past year the percentage is: Loans on 
Vermont realty, 20 per cent.; on realty elsewhere, mostly 
in the western states, 42.6 per cent. The next highest in- 
vestment is bonds, 15 per cent. So the real estate securi- 
ties are important factors in these investments. It has 


proved satisfactory, for going back over the reports of 
the bank since 1894 the percentage has varied little, prac- 
tically half being in farm loans. The percentage of west- 


ern loans has increased. In 1898 the home loans were 
19 per cent. and the western loans 29; now the outside 
loans are more than twice the home loans, the bond hold- 
ings diminishing as the mortgages gained in favor, For 
ten years preceding 1909 bonds were 25 per cent. of the 
assets, now they are but 15 per cent. The large holdings 
of farm mortgages in Vermont are also a factor in the loan 
field. The institutions named now have $48,836,396 in 
real estate mortgages outside the state and $23,145,821 in 
Vermont mortgages. The western loans have steadily 
increased. In 1886 they were $5,466,271; in 1910, $30,106,- 
618; now they are $48,836,396, a gain of $8,000,000 in the 
past four years. This indicates that the experience with 
farm loans has been to the advantage of the banks and 
the list of approved brokers through whom loans may be 
purchased with permission of the bank commissioner 
shows that every western state, as well as some parts of 
the south are represented. The increase each year now 
is more than the entire holding of thirty years ago. 


How It Has Worked. 


It is difficult to determine exactly from the reports just 
what has been the success of the investments, as there is 
no division of foreclosures inside and out of the state, 
but the total amount of land held under foreclosure at the 
end of the fiscal year is only $113,693, which, considering 
that the loans total $71,000,000, is some record. This is, 
of course, not loss but merely land taken in. The invest- 
ments of banks in Vermont are closely restricted. They 
pay generally 4 per cent. on time deposits but it is pointed 
out in the report that with the possible effect that the 
rural credit banks may have on loans in the west and 
south it may be necessary to reduce this rate. There is 
discussed the extending of permission to investments in 
Canada to keep up the interest rate, evidence that the farm 
loan is today the best possible income producr with entire 
safety that there is on the market. The difference be- 
tween Vermont’s high rate of interest to depositors and 
some other states is due to its investments in western farm 
loans. In other New England states most banks pay no 
more than 3 per cent., while Vermont pays as high as 4% 
per cent., and all its banks pay as much as 4 per cent. 
The experience of the Vermont investors outside the 
banks has been equally good and millions of dollars are 
handled by western brokers for individuals and estates 
returning at least 5 per cent. net and sometimes more. 
The demand for loans is far in excess of the supply today 
and the buyer of a first class mortgage is getting a secur- 
ity that is in deraand by insurance companies and indi- 
viduals generally. Vermont has shown its faith by its 
works and has made a record that is ncteworthy. 


% Buy Farm Mortgages 5% 
From a Bank of Strength and Reputation 
Farm Mortgages. Any size. 


Farm Mortgage Bonds, $100, $500, $1000 


Correspondence Invited 


The Peoples Trust & 
Savings Bank of Chicago 


EARL H. REYN lent 











M F L 
Preference on accoun their superior intrins “ 
Great care is necessary to deal t 
compenies ot ampie financia! respons y 
Is and complete equipment to safeguaru your | 
investment, 
Our offerings are made with our own funds | 
* and we loan only to farmers who are success- | 
Given ful and prompt interest payers. | 
We net you 6%. Our Service extends | 
throughout the full period of the loan and 
is free. 
To-Day Write for list of our Mortgages to-day. 
Bankers Loan & Mortgage 
To Company 
Capital $500,900 Frank O'Meara, Vice-Pres. 


BILLINGS, MONTANA 

















“Sessions Stands for Safety” 


Our 29 years’ experience, without a loss 
to a single client, warrants this slogan. 
Write for special list of Georgia 512% and 
6% Farm and City loans. 


Sessions Loan & Trust Company 


MARIETTA, GA. 
MOULTRIE M. SESSIONS, President. “Drawer 11” 

















CAREFULLY M F 

SELECTED ontana Farm Loans 
will meet the requirements of the Most Careful investors and earn «a de 
pendable income of 6% per annum. 

Our long experience and thorough equipment will appeal to all having sur 
plus funds to invest. Our farmers raise diversified crops with ample stock 
> precludes default. Every loan personally inspected. From $500 «ap- 

Write for full information and bank references. 


Also choice 7% Livingston City Loans. 


Livingston Land and Abstract Company, Inc. Livingston, Montana 








SOUTHERN IDAHO FARM LOANS 


Combine to an exceptional degree all the elements of safety and 
will appeal with special force to investors depending upon a regu- 
lar income. 

We confine our loans to this section and have a thorough knowl- 
edge of values and moral hazards which precludes loss. 

Our loans are all personally inspected and based on a valuation 
never to exceed 40 per cent. They are available from $1,000.00 up- 
wards and net investors 6 per cent. 

We invite correspondence with all seeking safe and profitable 
employment for their surplus iunds. 

Highest bank references. 


POCATELLO SECURITY TRUST COMPANY 


POCATELLO, IDAHO 
L. H. LATHROP, President H. R. FREELAND, Secretary 











G% First Mortgage Farm Loans 
Net Utah, Idaho, Oregon 


Eighteen consecutive years of successful business in the same 
place, along the same lines, without a single foreclosure or one 
cent loss of interest or principal, is indicative of correct methous 
and is the guarantee of integrity, promptness and reliability. 

Our own funds are invested in every farm loan, which consti- 
tute dependable income producers with interest paid the day it 
is due. 

Our equipment offers absolute safeguard and our services 
will meet the requirements of the most exacting investor. 

These loans are obtainable from $1,000 u 

For your information as to our dhasauaiaiens let us mail you 
a copy of one of our last loans. 


FOSS BROTHERS, Preston, Idaho 





LUTHER S. FOSS, Eccles Bldg., Ogden, Utah | 





When writing advertisers, tell them you are a subscriber to The Financial World. 
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LAND BANKS’ LOCATIONS. 
[he Federal land banks have been located at Spring- 
ld, Mass., Baltimore, Md., Columbia, S. C., Louisville, 

Ky., New Orleans, La., St., Louis, Mo., St. Paul, Minn., 
naha, Neb., Wichita, Tex., 
1., Spokane, Wash. 

It will be seen that there is a tendency to place them in 

smaller cities closer to the farming field. The appli- 
tions for some $150,000,000 of loans now on file will be 
en up as soon as the banks can be established. It is 
ing found difficult to secure capable men to undertake 
manage the banks and it is yet doubtful if the red tape 
the law will prove a workable proposition. 


Kag., Houston, Berkeley, 





PROTEST AGAINST RAILROAD VALUATION. 
cansas City Southern Charges That the Commerce 
Commission Was Unfair In Its Appraisal. 
the 


\sserting that Interstate Commerce Commission’s 





ires as to the replacement value of its property are 
wrong, the Kansas City Southern has 1 ste rainst 
acceptance of its appraisals | 
ney, Samuel Untermeyer, has dem 
if 1,] — } ¢ | ] ‘ 
Bs No laine Can be attacned to t » I 5 WUIly 
thern for attitude of defan« te 
merce Commission, sil 
»f tl 
is a ¢ ( i 
€ | l] 
S Vy ¢ l ( 1 - 
n col ) t e table s 1 ex] ts appra ils 
t i or 1 ( nmi 
Re} 1 
nC 
rin $1 804.088 
12,875,169 
3.044.999 4 
ec 5,203 072 4 688 896 
r trac I 5,774 1,145,118 
ist 12 ? 7 1,742,929 
k laying and irfa 5 ‘ 3 7 
ral expenses ; . coos 24504550 
rest during construction... ae -- 10,192,893 





[It is perfectly proper to seek a re-examination. There 


no reason why the bare estimate of the I. C. C. should 


accepted as a conservative f railroad valuation 


COMMERCIAL BANKS’ SMALL PROFITS 


The People’s National Bank of Pittsburg, in review 


the banking and industrial conditions in the 


1 


el manufacturing territory, states that the drastic liquid 


on which took place in the stock market dur the 


sing weeks of 1916, calls attention to the fa it it 
not have much effect in commercial and industrial 
cles, except, perhaps, to confirm the policy of con- 


rvatism which began to manifest itself nearly six months 
o. It is also pointed out that commercial banking par- 
ipated to a smaller degree in 1916 in the flood of pros- 
rity than did manufacturing, mining and merchandising. 
that bank 
emed to have a keener sense of the economic effect of 
the great war. Hence 
mmercial bankers pursued an ultra-conservative course 
A second 


e reason was commercial management 


stupendous waste caused by 


1 maintained a higher percentage of reserve. 
ison was the lower average loaning rate, due primarily 
the Federal Reserve system. 
In conclusion the bank expresses the opinion that the 
ling is hopeful as 1917 opens, though no one expects to 
e an indefinite continuance of the high speed activities 


1916. 


SAFE LOAN FIELDS. 

I have examined during the past four years,” says the 
ink Commissioner of Vermont, “investment companies, 
rporations, etc., offering for sale farm mortgages and 
ling them to individuals and banks of Vermont, and 
ve examined the territory where the mortgages were 
iced in the states of Iowa, Kansas, Oklahoma, Missouri, 
rth Dakota, Minnesota, Montana, Washington, Georgia, 
xas, California, Colorado, Michigan, Illinois, Arkansas 
1 Oregon, and it is safe in my opinion for individuals 
banks to invest in first mortgages on improved farms 
any of those states provided the investment is made 
experienced, reliable, responsible and competent com- 
nies or individuals.” 


















Do You Save? 


For 30 years we have made 
money for our customers, without 
the loss of a penny. 


We pay 4% on savings deposits, 
under the ordinary regulations. 


We recommend our other 6% 
time securities to those who place 
safety above everything else, 








Choice 6% 
Salt Lake City 


It will pay you to become ac- 
First Mortgages 


quainted with us. Write to-day. 


Salt Lake Security & Trust Co. 
Salt Lake City, Utah 


WOODRUFF 


Capital, 200U,UUU- 











E. D. Pres 


GEORGE M. CANNON, Cashier 
-Surplus, $100,000 


arm Mortgages 


fhoroughly safeguarded by highly 
improved farms constantly enhancing 
in value. We close all our loans with 
ur own funds. Remit interest and 
principal the day it is due. Our busi- 
ness is confined to farm loans. Long 
Experience. Highest Bank Refer- 
ences. Write us. 

The F. B. Collins Investment Co. 
HOME OFFICE CHICAGO OFFICE 


Oklahoma City 727 k Block 
Okla. F L, Manager 























Our loans are backed by a security constantly growing in value— 
rm ffo-cted by war or pani lway v 
tern Nebrask dependable cattle 
ntry where ra } lila, corn and other 
fee row 
C today constitut essity. 
No loan exceeds 40% of con ve tion. Every loan person- 


iy ti ¥ sual 
Obtainable in sums to suit. 


Send for references and particulars 


Talmage Loomis Investment Co. 


OMAHA, NEBRASKA 


ally inspected. 








If You Give Preference to Farm Loans 
investigate the ideal conditions now prevailing in the 


Smith River Valley—Montana 


where a single crop often produces the full value of 
appraisement of the land. 

We have lived here over thirty years and know 
land values and moral hazards thoroughly. Our 
loans never exceed 331/3% to 40% of conservative 
valuation. Our Valley is now seeing its best agri- 
cultural development coupled with profitable stock 
raising. 

Let us tell you all about this loan field. Reference, Central 
State Bank, White Sulphur Springs, Montana. 


Central Montana Loan Company 
yx Anderson => White Sulphur Springs, Montana 


From $500 Upwards 


backed by security worth twice or 
three times the amount loaned are 
offered to investors in Idaho to- 
day. 

We attend to all details and re- 
mit interest promptly the day of 
maturity. Nothing better. Se- 
curity enhances in value steadily. 


Farm City 
Loans Write for particulars and refer- Loans 
H. G. MYERS & CO., Overland Bldg., Boise, Idaho 


Spencer 


6% 
Idaho 








7% 
Boise 











When writing advertisers, tell them you are a subscriber to The Financial World. 


. 











SL ee 








32 THE FINANCIAL WORLD. 





SAFETY IS FIRST. 

A farmer applied for a loan to two agencies a few days 
ago. One offered to loan $5,500 on the farm and then 
only after three appraisers had separately looked it over. 
The other, to get the business, loaned $6,300 on the same 
land. The element of safety is needed today more than 
ever before, for it is uncertain just what is to be the 
course of land values. The selling price is the test, not 
what the owner thinks it is worth. 


HOME BOND BUYERS. 

In some western states there is a movement to pass 
legislation compelling the offering of bond issues in small 
denominations to home investors before selling them to 
bond houses. The result is, of course, to reduce the home 
banking fund and to that extent cripple the banks in 
helping their own people, but it is so difficult to obtain 
paying and safe investments in small amounts that the 
idea is proving popular. 


FINE OUTLOOK FOR EQUIPMENT COMPANIES. 
It was the last half of 1916 before the railroads began 
to order equipment in any quantity, and then only mod- 
erately. But the railroads of the country have since dis- 
covered their error, now finding that the pressure of the 
commerce of the country upon their transportation facil- 
ities has uncovered their unpreparedness, With shippers 
all over the country crying for cars to get their products 
to the market and not enough cars to go around comfort- 
ably, freight agents have their difficulties. They must pla- 
cate their angry clients for a condition they cannot much 
help until they are able to increase their equipment; that 
is not possible over night, for new freight cars cannot be 
bought ready made, like so much furniture or clothes. 
Before the railroads can catch up with the business 
which is multiplying on their hands, they will have to or- 
der considerable more equipment, and it is this prospect 
that promises a profitable year to all the companies en- 
gaged in the manufacture of cars and railroad appliances. 


THE RISE IN THE PRICE OF OIL. 

The advance in the price of crude oils in the last several 
weeks has been almost as sensational as the rapid fall 
last summer. At that time mid-continent crude was as 
high as $1.55 per barrel, but the production became so 
heavy and the opening up of new wells so extensive, the 
leading interests were forced to drop prices at which they 
would buy and crude fell rapidly to 90c, per barrel. 
This lasted about two months, from which there has been 
a rapid recovery, which is best illustrated by the action 
of the leading company in that section, the Prairie Oil 
& Gas Co., which has just announced a fifth successive 
advance of 10c. per barrel, bringing the price up to $1.40 
per barrel, or a recovery of almost all the loss previously 
suffered. 

The rapid rise is attributed to the declining production 
of the Cushing-Shamrock pool, now reduced to 85,000 bar- 
rels daily, and the failure of new wells to maintain recent 
output. On the showing as above outlined Prairie Oil & 
Gas rose above 600. South Penn Oil, which is in the 
eastern field, where prices have also had a big rise, 
gained moderately. South Penn Oil, Ohio Oil and Stand- 
ard Oil of Kentucky will distribute special stock divi- 
dends during the first quarter of the year. Standard of 
Kentucky earned fully 70 per cent. in 1916 on its capital 
stock, a 100 per cent. increase. 


HOUSTON OIL EARNINGS. 

The Houston Oil Co. has made its annual report for 
the fiscal year ended Sept. 30, showing net profits of 
$1,372,766. Out of this the company paid interest on tim- 
ber certificates, the preferred stock dividend, etc,, leaving 
for the common stock a surplus equalling fully 8 per cent. 
The stock, nevertheless, is selling in a neglected market 
around 21. The good report helped the stock only to 
the extent of a point or so. 
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QV b% KA 
“ALWAYS WORTH PAR” 


Every note is secured by 


FIRST MORTGAGE 


On a Producing Farm in Active 
Cultivation 
Worth not less than TWO AND ONE-HALF 


TIMES THE NOTE. 


REFERENCES: Chatham & Phenix National Bank of New 
York, Denver National Bank, Denver, National Bank of the 
Republic, Salt Lake City. 


The Irrigated Farms Mortgage Co., Denver, Colo. 


JOHN V. N. DORR, Pres. JOS. D. HITCH, V.-Pres. & Mgr. 


















The Imperial Valley of Californi 
has no crop failures on account of its inex- 
haustible supply of water, its fertile soil and 
hot growing seasons. Maximum results are 

% obtained here both in diversity and quantity 
oO of crops. 
Its farm mortgages, backed by the never 
nd disappointing irrigated farms, cannot be sur- 
a feces for their income producing dependa- 
ility. 
yy Get the facts. 

2 S/o My loans have stood the test of time and 
never exceed 331-3% of conservative valua- 
tion. Highest bank references. Write me 

to-day. 

PHILO JONES, Brawley, Cal. 








Choose Your Farm Loans Carefully 


The Upper Snake River Valley represents the richest agricul- 
tural section of Idaho. Its farm loans are being eagerly sought 
by the large European investment companies, American life insur- 
ance companies, and financial institutions. 

They stand for dependability of income. 

We specialize in these securities and offer our services to dis- 
criminating private investors, who place safety above everything 
else. Obtainable from $500 upward. They net you 6% per annum. 
Write for the facts to-day. 


THE FIDELITY INSURANCE AND 
LOAN AGENCY 


HEBER ©. SHARP, President 
ST. ANTHONY, IDAHO 








We Offer a Comprehensive Personal Experience 


SALT LAKE ia the loan business to those look- 6% CITY 
CITY ing for the safe and profitable em- LOANS 
ployment of their surplus funds. 

These loans run from upwards. Interest paid semi-an- 
nually. Salt Lake City is now seeing its most substantial growth, 
affording highest safety to our carefully selected offerings. Cor- 
respondence invited. 


ASSOCIATED INVESTMENT COMPANY, 


New Orpheum Building Salt Lake City, Utah 
V. H. Richey, President J. A. Malia, Treasurer 











To Our Readers 


For the protection of the readers of The Financial World in 
their investments in FARM MORTGAGES it is required of 
dealers in such securities, before their advertising can appear 
in our columns, to furnish us with three reliable and satisfac- 
tory references. 








Will Never 
Disappoint You 7% 
IDAHO Se eee IANO 
FA engaged in this ‘field for 5 years. "Every F ALLS 
” CITY 
LOANS The Security Trust Company LOANS 


loan personally investigated as to value 
IDAHO FALLS, IDAHO 


6% 


and moral haza’ Never had a fore- 
owure. m $500 upwards. Your early 
investigation of our loan fi 

sponsibility is courted. 








When writing advertisers, tell them you are a subscriber to The Financial World. 
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WHAT THE CROPS PROMISE. 


The wheat belt is not promising a heavy crop for the 
ning harvest. Thus far the weather has been unfavor- 
e and the plant is small. The condition is estimated 
low that of any years in half a decade. But with con- 
1ance of the war the high prices may continue and the 
mers will have another year of large income. 


RAILROAD REBATING. 
ill Goes On—How Can It Be Stopped? One Railroad 
Man’s View. 


Railroad rebating persists. Several times within the 
t eighteen months prominent carriers have been fined 
this practice, and only a few weeks ago Federal Judge 
ndis fined the Pennsylvania Railroad, the P. C. C. & St. 
and other railroads and shippers about $170,000 for re- 
ting. 
[he railroads can scarcely gain the confidence of the 
ppers when such evidence of rebating becomes public 
ywledge and further every dollar going in this direction 
st be necessarily at the expense of the stockholders. 
“T firmly believe,” states a former railroad man to The 
ancial World, “that when the railroads can appeal to 
shippers with clean hands they will gain their assist- 
ce in the matter of obtaining reasonable compensation 
their services. 
“Now what is the remedy for this abuse? The financial 
terests and boards of directors of the various 1ailroads 
suld at once secure the enactment of such state and 
eral legislation as will provide for the imprisonment 
all persons directly or indirectly guity of rebating, un- 
-any guise whatsoever. Further, the ones charged with 
bating must provide legal defense at their own expense. 
“As the laws are now construed they have no terrors 
r the traffic officials, since the 
r foots the bills. As a matter 


ir liberty is never jeopard- 
ed and the common carri¢ 

fact the common carrier not only suffers a financial 
ss as a result of rebating, but is also saddled with ex- 
afie 


1ordinary expense in defending indicted rebaters. 


“When rebating is made a criminal offense, punishable, 
it by a fine, but by commitment to a penal institution, the 


vil will soon cease.” 


LEHIGH VALLEY EXPENSES GAIN. 
What is the matter with Lehigh Valley? This is the 
itural query that arises after a glance over the Novem- 
er report, Total operating revenues were $4,391,990, a 
uin of only $51,454, whereas maintenance of way in- 


reased $106,305 and transportation expenses gained no 


ss than $249,717 
157,757, or the showing would have been much worse. 


Equipment maintenance decreased 


et operating revenue showed a decrease of $160,676 for 


he month, while with increases in taxes and several other 


ems the net operating income decreased $177,490. For 
months to Nov. 30 operating revenues gained $1,442,- 
while operating expenses were $1,449,269, canceling 


€ 
m4 


ll the gain, and with adjustment of taxes, etc., showed 


1 operating income of $5,729,269, a decrease for the 
eriod of $91,555. No explanation has been given for the 
account but doubt- 
ss the shareholders will learn the causes at the annual 
eeting which takes place the third week in this month 


Philadelphia. 


PENNSY’S EARLY GAINS AND LATE LOSSES. 
Pennsylvania showed losses in net for September and 
tober and the November report published this week 
is a similar document, the net loss compared with No- 
mber, 1915, being $1,379,000 for the lines east and west 
Pittsburgh. Nevertheless it would be easy for the Penn- 
lvania to declare an extra dividend of 1 per cent. for the 
ear, making the return 7 per cent., as the net operating in- 
me of the company for the 12 months gained consider- 
bly more than $22,500,000, with December figures esti- 
iated. 








The Cost of Living 


Demands Higher Income 


You can obtain 7% by investing your surplus in good 
Idaho Farm Loans. 

Nothing safer—nothing more profitable. 

Make your selections now as interest rates are 
steadily decreasing. 

3ehind these loans stands a security worth twice or 
three times the amount involved. 

From $500 upward. 

Write for particulars and bank references. 

Our investment facts will interest you. 


Frank Housman & Co., Fairfield, Idaho 








your FuNbs in LDAHO FARM LOANS 
YOUR FUNDS IN 

you will secure the safest security on earth. We are located in the heart of 
the richest irrigated district of Idaho where a single crop often pays for the 
land. We own the oldest and most complete sets of Abstracts of Gooding 
Lincoln Counties and know values and mora! hazards thoroughly. We net you 
6% to 7% per annum, rain or shine. Have represented one of the leading life 
insurance companies here successfully for years. Write for full particulars, 


GOODING COUNTY ABSTRACT COMPANY, LTD. 
W. D. GARLOCK, President BOX 51, GOODING, IDAHO 








TWIN 
mS FARM 
DISTRICT 
represents the most dependable securities on the highly produc- 
ing irrigated farms in the richest agricultural section of Idaho. 

Obtainable in sums from $1,000 upward, to net 6% per annum. 
Interest paid the day it is due. 

These loans cannot be equaled anywhere. No loan exceeds 40% 
of conservative valuation Our land values are low and steadily 
enhancing—crops diversified, coupled with stock raising—Al moral 
hazards. Careful personal inspection always. 

Worth investigating. Twenty years’ banking experience. 

References: First National Bank, Omaha, Nebraska, and Twin 
Falls Bank & Trust Company, Twin Falls, Idaho. 


C. A. ROBINSON 
Twin Falls, Idaho 











To Reach the Investor 


in the Middle West 


Advertise Your Offerings in the 


CHICAGO 
EXAMINER 


Boersianer on Stocks and 
Bonds has a large following. 
6000 investors wrote asking for 
a bond booklet by him offered 
to Examiner readers. Prit- 
chard on Board of Trade mat- 
ters is an authority. Poole on 
Live Stock is eminent. 


2100 Towns Reached by the 


Chicago Examiner 


Eastern Office 
1834 Broadway 
New York 
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IN THE LAND OF FAIRY FINANCE. 
Wilshire With His Mask Off—Henrietta in Adam and Eve 
Company—The Doubtful Ones. 

One of the crookedest mining promoters whom The 
Financial World feels proud of having exposed years ago, 
when he was most active, is Gaylord Wilshire, The man 
paraded himself through a journal he published as a 
radical socialist and through the wide circulation of his 
publication he gained the confidence of thousands of read- 
ers to the point where he was able to promote a gold 
mine, the Wilshire Bishop Creek, and float hundreds of 
thouands of dollars of stock. His one constant cry was 
that he was coming to the relief of his readers and would 
save them from the bitterness of poverty. Such a motive 
was far from his intention, as his real purpose was to 
scuttle the small resources of his readers for his ewn pri- 
vate gain. He was a hypocrite. 

A protective committee, which has been investigating 
the financial status of the mining company has discovered 
that the bulk of the money raised from the sale of stock 
never went into the development of the mine at all, but 
remained glued to Wilshire‘s pockets. They are now 
suing him: for the restitution of this money. There is 
little chance of getting it back as the crafty Gaylord has 
by this time done away with it. 


Henrietta in Financial Paradise. 

We learn through a circular that the old feud between 
the stockholders of the San Juan Smelting & Refining 
Co. has been settled by the intervention of a Denver 
stock-selling concern and they have taken Henrietta to 
their boscm. Nay, not a buxom lass, but a new company 
of that name. Old stockholders are to receive one share 
of the Henrietta Copper Mining Co. for three shares of 
the old stock, but it will have a par value of only one 
cent a share, against the old par value of $1. This is 
necessary, for then the new company can be incorporated 
for $35. Presumably it would be difficult to raise more 
money. The company that is making the proposition 
calls itself the Adam & Eve Investment Co. of Denver, 
Col. 

Altogether Henrietta finds herself in a heavenly atmos- 
phere and those who wish to join her in that financial 
paradise may gain admission at the cost of only twenty- 
five cents a share. But if biblical history is followed 
later we may expect a falling out between this Adam & 
Eve-Henrietta Mining Co. and the investors who may 
have been so foolish as to put their money in it. 


Still Playing on Same String. 

“Everything we do is better than anyone else does,” such 
is the siren song continuously sung by the North Ameri- 
can Investment Co., of Chicago. The concern sings from 
a sort of island of Circe and those who listen to the tune 
may be lured into danger as were the sailors of Ulysses 
who, when they found themselves upon the island, were 
immediately turned into hogs. Do not be a financial hog, 
but keep your thoughts away from this alluring scheme. 


Frigid Pole Star-Copper. 

C. L. Glass & Co. of Pittsburgh cry hysterically that 
unless subscriptions for stock of the Pole Star Copper Co. 
are received immediately the last chance to buy it for 
20 cents a share will have passed, Never fear, the best 
chance is that, by letting this last chance slip, a little later 
on a chance will present itself to buy it cheaper and then 
even be paying too much. 


Getting Inside Is Easy; Getting Out Hard. 

There is no end to the number of new motor proposi- 
tions and also no surcease in the stereotyped claim by the 
sponsor for each that their particular proposition has 
everything else backed off the face of the earth when their 
profit-making possibilities are considered. Evidently the 
public is still biting generously at such propositions, bas- 
ing their confidence on the tall and unsupported claims 
—the mere say-so—of the promoters. 

One of the latest of these promoters is the Famous 
Truck Co., the stock of which is offered by the McIntyre 
Companies Limited. Before it has taken in an order for a 
motor truck the company’s fiscal backers declare it will 








A LARGE BANKING HOUSE DESIRES 
TO PURCHASE A WELL-PROTECTED 
MANUFACTURING COMPANY PREFER- 
RED STOCK, NOTE OR BOND ISSUE, 
* SUCH PURCHASE TO AMOUNT TO 
NOT LESS THAN $1,000,000. 


CORRESPONDENCE TREATED IN CON- 
FIDENCE. ADDRESS F. O. MARCH, 71 
BROADWAY, N. Y. C. 























prove to be the Ford company of the cheap motor truck 
field, since it is expected to turn out trucks for a little 
less than $500. It is also described as an inside invest- 
ment, for those who will purchase the stock now can get 
it for $3.50 a share—the par value is $10—and if they 
pay all cash 10 per cent. is squarely knocked from the 
price, so that the early worm hunter obtains it for $3.15 
a share. Those who buy it later through newspaper ad- 
vertising will have to pay $4.50, and the McIntyre people 
say they confidently expect before they finish advertising 
to put the price to $10 a share. That is, they will arbi- 
trarily advance it to that figure. 

What a hollow basis upon which to purchase securities; 
no actual facts regarding the company are given out—the 
only claim is what they will do with the price. Getting 
inside of such schemes is easy, but emerging from them 
without a substantial loss is frequently exceedingly diffi- 
cult. 

Tommy Burns Has High Hopes. 

A statement has been issued by the Tommy Burns Gold 
Mining Co., which in itself is creditable, though the data 
fails to confirm the high hopes held out by the brokers 
who are selling the stock. The statement shows that up 
to the present time the holding company’s principal asset 
consists of the capital stock issue of $3,000,000, cash i 
the bank of $5,783; gold bullion on hand of $816, and 
the operating company has cash on hand also of $4,507 
It has also received $855 from the sale of bullion. Minin 
properties are valued at $100,000, equipment and develop- 


ment work has so far compelled an outlay of $34,183 and 


the operating company owes the holding company $17,752 
for money advanced. A dispassionate study of this 
statement makes it difficult to judge just on what ground 
is based all the enthusiasm in the promoters’ literature 
that in Tommy Burns there lies the makings of a bonanza 
gold mine. The makings are certainly very fine but it is 
a long way yet before it even can be safely asserted that 
Tommy Burns is a mine and not a mining prospect. 


The Men Who Are Making America 


Mont 


GEORGE M. REYNOLDS’ rise 
from ploughboy to bank pres- 
ident is told by B. C. FORBES 
in this week’s LESLIE’S. 


Leslie's 


Established in 1855 


225 Fifth Avenue, New York City 
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STOCKS AND BONDS IN 1916. 

This graphic shows the range of prices of an average of 50 stocks month by month for 1916, with the 
total transactions on the New York Stock Exchange monthly; also the yearly prices and transactions for the 
three years previous. The same information is shown for an average of 40 bonds, with total transactions for 
all bonds traded in on the New York Exchange. 

The first half of the year showed a reactionary tendency in stocks, while bonds remained nearly stationary. 
In the four months ended with November there was a big advance all along the line, but in stocks almost the 
entire gain was lost in the “Peace Panic.” Bonds sympathized only slightly with the weakness of stocks. The 
end of the year found the technical condition of the stock market greatly improved by the liquidation of mar- 
gin accounts. 

It will be noted that bonds are back to the level which ruled just before the war. Stocks have far exceeded 
that level. In fact the highest prices of November were almost double the lowest of 1914, and more than double 
the low prices made on the Curb while the exchange was closed. 
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Financial Writers 


YOUR UNLISTED SECURITIES 














We are continuously in search for interestin 
and constructive financial articles, for whi 

we are prepared to pay liberally. Such articles 
must deal wich subiects of interest to the pub- 
lic and must be short and to the point. Sub- 
mitted manuscript should te typewritten and 
on one side of the paper only. Enclose stamp 
for return of manuscript if found unavailable. 
Checks for contributions mailed each week. 
We should like to hear from specia: writers. 


THE FINANCIAL WORLD 
29 Broadway New York 











Whether you wish to purchase or sell them, 
The Financial World’s Unlisted Securities De- 
partment should be of great help to you. By 
listing what securities you wish to buy and 
sell you are at once placed in touch with 
reputable brokers who are prepared to quote 
the closest market prices. Try this service. 
Then you will employ it frequently. Listing 
should be on hand Thursdays. 


THE FINANCIAL WORLD 
29 Broadway, N. Y. 
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INTERNATIONAL HARVESTERS AND PEACE. 
Both Companies in Strong Position to Take Care of 
Demand for Machinery When War Ends. 

Special Contribution. 

The largest makers of machinery used in the cultiva- 
tion of land and the gathering of crops are the Interna- 
tional Harvester Co. of New Jersey and the International 
Harvester Corporation, which divided the business for- 
merely conducted by the old International Harvester Co. 
before January 1, 1913. This readjustment was a volun- 
tary one on the part of the company in an attempt to 
forestall the effects of a decision rendered by the United 
States District Court at St. Paul in August, 1912, in the 
Government's suit to dissolve it as a violator of the Sher- 
man anti-trust law, which required that it be dissolved 
into at least three independent corporations with separate 
and distinct officers and owners. The decision was later 
modified, and the two companies resulted, but the whole 
matter was taken to the United States Supreme Court, 
where the appeal awaits reargument. 

Under the reorganization the old company retained all 
plants in this country except those making oil and gaso- 
line engines, tractors, tillage and planting instruments, 
wagons, etc. The Corporation took over these and all 
foreign plants, and in 1913 the two companies, working 
separately, had a combined operating income of $23,641,- 
299, or $1,795,391 greater than their record year 1912 when 
together. Then came the war, and operating income of 
the foreign company took a decided slump, but for the two 
together the gross income loss averaged less in 1914 and 
1915 than the gain in 1913. What 1916 results were will 
not be known for some time, as great difficulty is experi- 
enced in getting details from the war zone, but in well 
informed quarters it is said results should be more favor- 
able than in 1915, when operating income was $6,608,466. 

Domestic sales of both companies increased in 1916, 
and collections were better, so that the forthcoming 
annual reports should be pleasing to stockholders. No 
two companies making farming machinery are in stronger 
position, both from the standpoints of raw material and 
manufacturing facilities, to compete for the farmers’ busi- 
ness. The capital stock of each is $30,000,000 cumulative 
7 per cent. preferred and $40,000,000 common, with no 
bonds, but each has outstanding. notes or loans of about 
$15,000,000. As of Jan. 1, 1916, the New Jersey company 
had net working capital of $74,000,000 and the Corpora- 
tion of $64,000,000, the largest in their history. Accounts 
and notes receivable decreased from $97,477,746 in 1914 to 
$70,812,579 in 1915, and the prosperity of the farmers last 
year undoubtedly permitted a further material reduction 
in these items. 

While it is not announced to what extent the Corpora- 
tion’s plants in Russia, Germany and France have been 
making supplies for the armies, both companies are es- 
sentially makers of implements of peace, and when peace 
comes to Europe the demand for agricultural machinery is 
expected to show a large increase, not only to replace that 
which, because of exposure to the elements, is no longer 
serviceable, but to replace the man-power left upon the 
battlefields or men so maimed that they are not now capa- 
ble of ploughing and reaping, yet able to operate a ma- 
chine to do it. High prices for agricultural products in 
this country also are stimulating purchases, and the only 
thing which now seems possible to disturb stockholders is 
a possible unfavorable outcome to the dissolution suit. 

Regular dividends of 7 per cent. preferred and 5 per 
cent. common have been paid on the New Jersey com- 
pany’s stock since organization, and its shares have held 
well throughout the violent fluctuations during the past 
two years. The Corporation has maintained payments on 
its preferred to date, and the market action of it indicates 
no fear on the part of holders but that it will be continued. 
Payments on the common, which had been 334 per cent. 
each in 1913 and 1914, were suspended on the outbreak of 
the war. In 1915 it broke from 85 to 55, but just before 
the recent severe break had recovered to 90% and now is 
around 8&6, a price rather high for a stock not in line for 


dividends within a few months. 
“American Can” will be the industrial reviewed next week.—Editor. 








To Reach Investors in Western and South- 
western Ohio, use the 


NEWS LEAGUE OF OHIO 


Dayton News 
Springfield News 


(Both papers published Evening and Sunday) 


There’s a good volume of investment money in the 
territory served by the News League. The right 
proposition will bring it into circulation. 


NEWS LEAGUE OF OHIO 


DAYTON, OHIO 


New York—I. A. Klein, Metropolitan Tower 
Chicago—John Glass, Peoples Gas Building 











Special Features 
In Next Week’s Issue 
AMERICAN GRAPHOPHONE Co. 


AMERICAN CAN 
And Many Others 


The Financial World 


29 Broadway New York 




















SLOSS-SHEFFIELD DIVIDEND. 

The Sloss-Sheffield Steel & Iron Co. placed the common 
stock on a 6 per cent. per annum basis by declaring a 
quarterly dividend of 1% per cent. The dividend was 
dropped in December, 1910, when the rate was 1% pet 
cent. quarterly. Earnings for the fiscal year ended Novem- 
ber 30 last showed 16 per cent. per annum on the common 
stock, of which $10,000,000 is outstanding. There is 
$4,000,000 in bonds and $6,700,000 7 per cent. cumulative 
preferred. The outlook is for a big profit this year. 


PACIFIC GAS AND ELECTRIC BOND OFFERING. 

Very shortly, it is expected, there will be an offering of 
5 per cent. bonds of the Pacific Gas & Electric Co., to the 
amount of $3,000,000, the proceeds of which will care for 
various extensions, improvements and be used for other 
purposes. Pacific Gas & Electric heretofore has alway: 
been able to show an almost immediate return on its addi 
tional expenditures and it is anticipated that relatively th« 
company will show as good earnings on its stocks after the 
issuance of the new bonds as before. The common stock, 
which reacted a few points as the result of the break i 
the inside market, has quieted down and is steady four o: 
five points from its high level. The earnings applicable t: 
the common stock will probably show quite 9 per cent. fo: 


1916. 








The Providence Tribune | 


in its financial department reflects 
an earnest effort to give the people 
of this exceptionally wealthy 
community the very best financial | 
information obtainable. 





Financial advertising is given par- 
ticular attention by The Providence 
Tribune. 
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Aiew Form of 
Investment 


Here is an announcement which should ap- 
peal to every investor desirous of safely in- 
creasing the earning power of his principal. 
It also offers an unusually attractive plan for 
saving money. While new to the United 
States, this form of investment has been pop- 
ular in France, and it is only because of the 
disturbed conditions in Europe that this 
opportunity is offered to American investors. 


Cuba is the second richest country in the 
world per capita. In order to further develop 
its vast natural resources, the Banco Terri- 
torial de Cuba, with a paid up capital of 
$5,000,000 has been exclusively 


zeny Authorized 
by the Cuban 
Government 


issue Mortgage Bonds on Cuban Real Estate. 
iese bonds are signed and sealed by an Offi- 
il Comptroller appointed by the Government. 
sides the entire capital of the bank, which is 
rtually under Government control, the assets 
present approximately three times the amount 


f the issue, 


6% (7100) Bonds 


Chese bonds will net the investor 6%, yet they are 
1 no way affected by the present war or by indus- 

al conditions—instead, they represent the safety 
f a Government Issue. 


Partial Payments 


[hese bonds may be purchased, if desired on a 
nall first payment and subsequent monthly pay- 
ents, thus affording asavings plan as well asa gilt 

edgedinvestment yielding an unusually high return, 


4 BOOKS FREE 


We have prepared four cx 
nt, Industry, Agriculture 


eR, 





5 een 








prehensive book. on the Govern- 
ud Investment features of Cuba. 
ese books contain complete statistical information as to the 
iderful Resources of Ct and two colored maps besides a 
uplete description of this bond issue, The complete set of 
ks will be sent without chargetoinvestors, t you makea re- 
est on your business card or letterhead. We suggest that you 


rite today, as the editions of these books are naturally limited. 


Bankers Loan & 
Securities Co 


Capital $1,500,000.00 
JAMES L. WRIGHT, President 
520 Common Street 








New Orleans 





1917 MATURITIES. 
The Moody Manual Co., of 33 Broad- 
y, N. Y. City, has just published in 
ok form a complete list of securi- 
s maturing between Jan. 1, 1917, and 
31, 1918. The compilation covers 
securities described in Moody’s 
nual and approximating 3,600 ma- 
ities, embracing bonds, notes, etc., 
steam railroads, street car com- 
nies, public utilities, industrial, min- 
and miscellaneous corporations. 
ey are arranged chronologically and 
habetically, so as to permit of lo- 
ng at a glance any security desired. 


e maturities within the period men- 
ned total $599,303,918, with $588,321,- 
1 maturing up to Dec. 31 next. At the 


k of the book 
lizing in securities 
the outside market. 


is a list of firms spe- 
dealt in mostly 


OUR GOLD PRODUCTION IN 1916. 
total production of wold in the 
ted States for the year 1916 amount- 


‘} 
1e 


to 4.465.807 fine ounce and the 
1e was $92,316,400. The total pro- 
tion of silver during the same pe- 
i was 72,883,800 ounces, the value 
vuunting to $47,957,540. The total 
1e of the gold produced shows a 
rease of $8,719,300 under 1915, and 


il value of silver produved increased 
560,000 over 1916. 
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DOINGS ON THE CURB MARKET. 
The Curb market greeted the new 


year with a higher list of prices, 
caused by the announcement over the 
holidays that the Allies would not con- 
sider the peace proposals offered by 
Germany. The market was in a buoy- 
ant state for the first two days, but 
the conflicting reports from Washing- 


ton during the latter part of the week 


caused an uncertain trend, and the in- 
dustrial list sold off sharply. The mar- 
ket is in professional hands. very lit- 


tle trading 
count. 


being done for public ac- 
This denotes a cautious feeling 























G 


A 
American 
Amer 

\ 

A 





ORDNANCE 
ilbert Eliott & Co., 
etna Explosive pfd ease 


Brass 


mer 
tlas Powder com 
Powder pid 
ock & Wilco 
(E W) com 

(E W) pfd 

nada Foundries 










& British Mfg 


Xx 


& 


STOCKS, 





27 Pine St., New York. 


se ee 
& British Mfg Co pfd 


Forgings.... 
“dys & Forgings pfd 


Jan. 5, 

Bid. 
ois 
oe OOO 
10 
> ace 
5 + oe 


99 





1917. 
Asked. 
50 











The opening on Friday found the mar- C Car Fd} 40 50 
ket in a weak position, which encour- ( C 85 
aged the bear traders to work for low- C a 500 
er prices. The market rallied a little Cc Explosiv 110 
at the closing, but mainly on shorts C Steel 110 
covering, 7Carbon Steel 100 

The independent oil shares still con- Carbon Ste 80 
tinue to be in demand, due to the ad- Co Arms er 815 
vance in the price of crude oil both in Crocker WI! n 98 
Pennsylvania and the mid-continent Du Pont Powder com new.. _  — 2 
fields. The highest price on record is I Pont Powder deb 6% pfd...... 103 105 
being paid for crude oil both in the Blectrie Boat OOM... ciccccccovss 270 28 
West and East. The shares of Stand- I tric Boat pfd 270 280 
ard Oil subsidiaries advanced very Hercules Powder com 295 305 
sharply, Atlantic Refining touching Hercules Powder pfd.........s.0. 116 119 
$1,000 per share, while Continenial Oil RODIN COUR. ca scccccavccen 10 20 
reached $600. In the independent list Hopkins-Allen Ry ee 35 55 
Oklahoma Producing and Retiing made Lo, a ae, ee 22 26 
a new high record price by selling up Lal | | ee 8 10 
to 13%. Sapulpa Refining and the Cos- M ale Steel & Ordnance........ 63 65 
den issues were bid up on heavy trans- Bement-Pond com..........182 185 
actions. N s-Bement-Pond pfd........... 105 110 

Lake Torpedo and Submarine Boat Submarine Boat. 28 
shares were under heavy pressure. The Scovill Mfg Co ih dil maida ta cle nat 610 
latter sold down to 25 on reports that Winchester Repeating Arms ... 800 1000 
the dividend on the stock may soon be 
cut or passed. The stock is now selling *Ex Div. 1%%. fEx Div. 14%. tEx Div. 
at the lowest price in over a year. The 
reports current were unconfirmed, CURB STOCKS. 

The American Telephone & Telegraph Closing I rices on Friday, Jan. 5, 1917, for 
new 5s featured in the bond list by e of the most tive stocks and bonds 
selling up to 100, a new higna price. d t in on the New York Curb Market 
Midvale Steel 5s dropped a fraction, follow : 
due to the heaviness of the stock. SLOCKS ; High. Low. Close. 

The mining department during the Aetna Exp. . _3% 3% 3% 
past few days has been very quiet. No Butterworth J 50 45 45 
wide fluctuations that were seen in the Carbon Steel .. 104 100 100 
fall of last year now occurs. Crown Cerro de Pasco 37 37 37 
Reserve declared a dividend of 5%, the Chevrolet Motor 140 135 135 
first since 1915 Cosden & Co. .. 18% 17% 18% 

The unlisted motor shares opened Co Oil & G 16 15 16 
the week at higher prices, but the ‘ 40% 39% 40 
prices were not maintained. One very C w i 8914 88% 88% 
wealthy operator is said to be long of , w i 73% 72% 72% 
a big line of Chevrolet stock bought : 39% 39% 89% 
at much higher prices. 47 47 47 

2% 2% 2% 
¢ ; 
UNLISTED STOCKS. a a a 
Quotations by Morton Lachenbruch & 62% 61% 62% 
Co., 120 Broadway, N. Y. City R% 85% 8% 
New York City, Jan. 5, 1916. 13% 12% 13% 
American Cyanimid com.... 28 32 m2 53 At 
American Cyanimid pfd 2 9 50 6EY, 66 66 
American International.... . 5 57 61 : 60 60 
American Sumatra Tobacco com.. 16 20 - - . 
American Sumatra Tobacco pfd..75 80 o o 6, 
Atlantic Steel com........ 130 140 4 120 = 
Atlantic Steel pfd........ 9614, 981% 42 ‘ 43 - 3 
Burroughs Adding Machin¢ 100 {25no0 0) 48 42% 
By Products Coke..... ea 160 164 47%, 46% 47 4 
Celluloid Co. of America .188 195 wit 7a 57 
Charcoal Iron com....... 1% 8 * 14% 13% 14 
Charcoal Iron pfd...... 614 7 - $n 5 - 
Eastman Kodak. Seale 6 600 »~=«6 12 a Verde Ext RO ._ 39 38% 
A B Kirschbaum com... . 86 10 DUNUS 
A B Kirschbaum pfd.. 88 92 > Ai i hy 100 99% 100 
Eisenlohr & Bros com. 46 50 ea od 108 107% 108 
Eisenlohr & Bros pfd... 04 98 oi -%. aw * 100% 108 
Empire Steel & Iron com. , 10) 50 Re he ase? ay ng by Ee = 97% 
Empire Steel & Iron pfd 75 83 a oe, 6s 97% 97 % 9T% 
Hale & Kilburn com..... 10 17 ue NOY ae 4%, 94% 94% 
Hale & Kilburn pfd....... 10 413 Russ Gov 6% 98% 98% 98% 
Ingersoll Rand com..... 230 250 pe Pa... 98 7 98% 98% 
Ingersoll Rand pfd....... 104% . Union Twist Drill l 6 9% 97 
Mergenthaler Linotype . 166% 168% MASSACHUSETTS STOCKS. 
Lima Locomotive cam. . , . ol H2 ; : iar , 
Lima Locomotive pfd..... ieee ae 95 “ tions furnished by L. Sherman Adams, 
Mathieson Alkali com... 5214 ; ) Congress St., Boston, Mass. 
Mathieson Alkali pfd..... 107 Ja ry 4, 1917. 
Parke Davis & Co...... ee 135 Div 
Semet Solvay ......... acess 205 305 rcent. Bid Asked. 
Ar G ( 6 127 13% 
CINCINNATI SECURITIES. “os Gree pi 8 146 149 
Quotations by W. E. Hutton & Co., 60 - ~ so = = 
Broadway Be nt 10 195 200 
; ] o » oO” 
American Rolling Mill com....313% 315 ene big gr ae eT 
CimcimMAtl GOS. «cccsscccesse. 88 90 na pat e 139 135 
Cincinnati Gas Transportation..112 - Licht 3 107 109 
Ohio State Telephone com... 38 39 vi & e 150 160 
Ohio State Telephone pfd.......103% 104 F aca ye = 108 110 
Cincinnati Street Ry....... .. 53% 54% G . 12 
Proctor & Gamble ......... R50 Gr : : if 70 
Columbia Gas Ist 5s............ 88 Cy tieeer ES 19 ee 40% 
Columbia Debenture 5s..... .. 8 1 - se - 93% on 
T 7 ro F nt 
BONDS OF THE CENTRAL POWERS. : S58 i 5 m 6 145 1h 
Bonds of the Central Powers quoted by Heywood Bros & Wak 
Zimmerman & Forshay, 9-11 Wall St., New d pfd am 6 102 105 
York City. Li r Bureau ( 8 110 115 
(Prices subject to change.) “ Mic State Tel pfd 6 92 94 
Aust. Gov. 5168, 5th war loan 1922-56 $120.00 Paci Mill 8 175 180 
Aust. Gov. 5%s, Treas. notes.1923 125.00 T Gp t pfd 7 102 105 
Hung. Gov. 6%, 5th war loan 125.00 g iorf Elec : 87 91 
Hung. Gov. 5%s, Treas. notes.1926 125.00 Snlitdorf El " 7 RR 91 
jerman Gov. 5%,5th war loan.1924 180.00 U S$ Envelope com. 7 180 200 
German Gov. 4%s, T, notes. .1923-32 177.50 U S Envelope pfd 7 112 115 
Ger. or Prus. Gov. 4s..... ; 165.00 Union Twist Drill com 6 165 pitta 
Ger. or Prus. Gov. 3%4s...... 150.00 Ini Twist Drill pfd 6 95 97 
Ger. or Prus. Gov. 3s............ 130.00 Waltham Watch com . 15 18 
Imp. Jap. Goy. 4%s, 2d s....1925 76.00 Waltham Watch pfd.... 6 82% 84% 











to The Financial World. 
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First Farm Mortgages 





Our Company is one of the old- 
est in the field, 33 years without the 
loss of adollar to any investor, Our 
methods are conservative and safe, Our 
service makes the investments free 
from annoyance to you. Write for 
descriptive pamphict “1” and current 
Offerings. 


® We’re Right on the Ground 








coun E.J LANDER & CO. 


GRAND FORKS NORTH DAKOTA 
Capital and Surplus One Half Million Detiars 














Our Business 
is to select and to make the best 


Farm Mortgages 















Send for Our Booklet 
_ it gives our methods in detail and shows 
__ why our clients have never had a loss. 


‘George M. Forman & Co. 
(Founded 1885) 11 So. La Salle Street, CHICAGO 
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FINANCIAL PRINTING 


The Evening Post Job Printing Office, Inc. 
Office and Plant: 156 Fulton Street 
John Nolty, Pres. Cor. Broadway, New York 








NOTICE. 





SALE OF BOISE AND ARROWROCK 
RAILROAD.—DEPARTMENT OF THE IN- 
TERIOR, Washington, D. C., December 5, 
1916. 

In pursuance of an Act of Congress en- 
titled “An Act to authorize the Secretary of 
the Interior to cause to be appraised and to 
sell the Boise and Arrowrock Railroad, and 
for other purposes,” approved August 11, 1916 
(Ch. 318, 39 Stat., 506), notice is hereby given 
that the property described below will be sold 
at not less than its appraised value, at pub- 
lic auction to the highest bidder, at the office 
of the Project Manager, Reclamation 
Service, city of Boise, Idaho, at 2 o’clock 
P. M., January 10, 1917, to wit: 

ITEM 1. That part of the Boise and Arrow- 
rock Railroad extending from its junction with 
the Oregon Short Line Railroad at Barberton, 
Idaho, to its junction with the Intermountain 
Railway near the mouth of Moore’s Creek, 
Idaho, a distance of approximately 11.75 miles, 
being all the right, title and interest of the 
United Stat@s in and to the right-of-way and 
all structures thereon; subject, however, to 
two certain contracts, one with the Oregon 
Short Line Railroad Company, dated Novem- 
ber 16, 1915, and one with the Barber Lumber 
Company, dated May 2, 1911, copies of which 
contracts will be furnished upon request. Ap- 
praised for $99,190.00, 

ITEM 2. The track material now upon that 
part of the right-of-way of the Boise & Arrow- 
rock Railroad extending from the above-men- 
tioned junction point with the Intermountain 
Railway to the Arrowrock Dam, Idaho, a dis- 
tance of approximately 5.25 miles. Appraised 
for $17,793.00. 

ITEM 3. The right, title and interest of the 
United States in and to the right-of-way for 
approximately 5.25 miles referred to under 
“Item 2,” excluding all structures thereon. 
Appraised for $26,207.00. 

ITEM 4. Two locomotives, appraised at 

1,000.00 each; one combined passenger and 

aggage car, appraised at $750.00; one pas- 
senger coach, appraised at $500.00; two flat 
cars, appraised at $100.00 each; twenty-six 
gondola dump cars, appraised at $250.00 each. 

ll rolling stock standard gauge. 

Each of the above-mentioned items will be 
offered for sale separately. Item 2 and Item 3 
will be offered together first, and if not struck 
off will be offered separately. The rolling 
stock mentioned in Item 4 will be offered in 
parts. Each successful bidder will be required 
to deposit, at the time of accepting the bid, a 
certified check or New York draft payable 
to Special Fiscal Agent, U. S. Reclamation 
Service, Boise, Idaho, for 10% of the appraised 
value of the property struck off to him. Upon 
eee of bid and payment of the full pur- 
chase price, the Secretary of the Interior will 
transfer, by egqceprinte conveyance, all the 
right, title and interest of the United States 
in and to the property so sold. The entire 
sale is subject to the approval of the Secre- 
tary of the Interior and to his right to reject 
any or all bids. In case of the rejection of 
any bid, the proceeds of the check or draft 
deposited by the bidder will be returned to 
him at once. 

ALEXANDER T. VOGELSANG, 
Acting Secretary of the Interior. 





FINANCE THE COUNTRY AROUND. 

The Associated Mortgage Investors’ 
Co., of Rochester, N. Y., reports that 
during the year 1916 their total amount 
of sales increased 117%, the number of 
customers 31% and the number of cus- 
tomers whose loans have matured and 
who have reinvested their funds 94.5%. 


The Republic Railway & Light Co. 
reports gross earnings of $3,614,204 for 
eleven months ended Noy. 30, 1916, an 
increase of 29% over the same period 
of 1915. Net earnings in the same 
period increased 39%, and the balance 
after preferred dividends and other 
charges increased $274,000 over the 
eleven months of 1915. 


The Mercantile Trust Co., of St. Louis, 
is offering for sale $1,020,000 City of 
Los Angeles, Cal., Municipal improve- 
ment District No. 1 5% bonds at a 
price to yield 4.40%. 


Total exports of merchandise for 
eleven months ended WNov., 1916, 
amounted to $4,960,302,630, an increase 
of $1,774,938,145. Total imports for the 
Same period increased $479,557,513. 


The amount of iron ore shipments 
from the mines in 1916 are estimated at 
75,500,000 gross tons, against 55,493,100 
tons in 1915. Not only are these record- 
breaking figures, but the ore sold for 
$178,935,000, an increase of over $77,- 
000,000 compared with 1915. Produc- 
tion of pig iron also made a record in 
1916, with a total of over 39,000,000 
gross tons, compared with 29,916,213 
tons in 1915, 


W. J. Woliman & Co. announce that 
they have opened an office in the Equit- 
able Building, 120 Broadway, N. Y. City. 


Cc. W. McNear & Co. announce that 
Frederick R. Fenton, formerly with De- 
vitt-Tremble & Co., has been elected a 
vice-president of this house, 


The Chatham & Phenix National 
3ank of the City of New York is now 
located at their new offices, 149 Broad- 
way, N. Y. City. 

The Stock Exchange firm of Paine, 
Webber & Co., 25 Broad St., N. Y. City, 
have admitted as resident partners Ed. 
J. Furlong, of Milwaukee, and Michael 
J. O’Brien of Chicago, 

The Commonwealth Edison Co., Chi- 
cago, has notified stockholders of their 
rights to subscribe at par to a new 
issue of capital stock in the ratio of 
one share of the new stock for each 
ten shares now had. Rights accrue to 
stockholders of record on Jan. 10, and 
the new stock is to be paid for in four 
instalments of 25% each on Feb. 1, May 
1, Aug. 1 and Sept. 1. 1917. 

Hornblower & Weeks, 42 Broadway, 
N. Y. City, are offering for January in- 
vestments a selected list of municipal, 
railroad, industrial and public service 
bonds, yielding from 3.60% to 7%%, 
among which are bonds exempt from 
Federal Income Tax, from local taxa- 
tion and are legal investment for sav- 
ings banks and trust funds, in the 
States of New York, Connecticut, Mas- 
sachusetts and New Jersey. 

Detroit United Lines report gross 
earnings for eleven months ended Nov. 
30, 1916, of $14,948,730, an increase of 
$2,645,869 over the previous. eleven 
months, after charges during the same 
period increased $866,258. 

Federal Light & Traction Co.’s gross 
earnings for twelve months ended Nov. 
30, 1916, amounted to $2,501,524, an in- 
crease of $151,400. Interest charges de- 
creased $7,220 during the same period. 

A. B. Leach & Co, announced that the 
$2,000,000 three-year 5% gold notes of 
the Federal Sugar Refining Co., recently 
purchased by them, have all been sold. 

The Northern Ohio Traction & Light 
Co. report gross earnings of $4,689,676 
from Jan. 1, 1916, to Nov. 30, 1916, an 
increase of $1,178,743 over the previous 
period, and net income after fixed 
charges and preferred dividends in- 
creased $417,238. 

Spencer, Trask & Co. have distributed 
among employees in their various of- 
fices a bonus of from 30% to 100% on 
yearly salaries, depending upon the po- 
sition, responsibility and length of ser- 
vice. The profit-sharing system was 
inaugurated 35 years ago. 

Edward K. Hall, of Boston, has been 
elected a vice-president of the Electric 
Bond & Share Co., to take effect Jan. 15. 

A committee has been formed, with 
Elisha Walker, of William Salomon & 
Co., as chairman, to act for holders of 
the first and refunding 5% bonds of 
the Wichita Falls & Northwestern 
Railwav Co., a subsidiary of the Mis- 
souri, Kansas & Texas. These bonds 
pay their interest, but it is believed 
by the committee that the deposit of 
the bonds is necessary in order to bene- 
fit by the reorganization of Missouri, 
Kansas & Texas Co. 

Bamberger, Loeb & Co., specialists 
in tobacco stocks, 25 Broad St.. New 
York City, are now specializing in the 


DIVIDENDS, 





WELLS FARGO & COMPANY 
REGULAR DIVIDEND. 

New York, Dec. 28, 1916. 
The Board of Directors have this day de- 
clared a dividend of $3.00 per share upon the 
capital stock of this Company, out of surplus 
earnings for the six months ending December 
31, 1910, payable on January 20, 1917, at the 
oftice of the Company, 51 Broadway, New York 
City, to stockholders of record at the close of 
business January 8, 1917. The Transfer Books 
will close at the close of business on January 
8, 1917, and be reopened on January 22, 1917. 

Checks will be mailed. 
C. H. GARDINER, Secretary. 


WELLS FARGO & COMPANY 
SPECIAL DIVIDEND. 
New York, Dec. 28, 1916. 

The Board of Directors have this day de- 
clared a special dividend of $331-3 per share 
upon the capital stock of this Company, out 
oi surplus funds of the Company, payable at 
the office of the Company, 51 Broadway, New 
York City, on January 20, 1917, to stockholders 
of record at the close of business on January 
8, 1917. The Transfer Books will close at the 
close of business on January 8, 1917, and be 
reopened on January 22, 1917. Checks will be 
mailed. 

The Company on June 30, 1916, showed a sur- 
plus of $10,195,883.63. It owned in investment 
securities $24,677,064.42. Its income from in 
vestment securities during the preceding sev- 
en years was $8,913,974.48, or nearly $1,000,000 
in excess of the sum required for the payment 
of this special dividend. 

C. H. GARDINER, Secretary. 





shares of the Imperial Tobacco Co., of 
Canada, Ltd., and British American 
Tobacco Co. 


INFORMATIVE FINANCIAL LITERA- 
TURE, 

H. D. Robbins & Co., 61 Broadway, 
N. Y. City, have issued a circular letter 
which describes a number of bonds 
yielding from 5.25% to 6.10%. 

The First Trust & Savings Bank, 
Chicago, has issued its January, 1917, 
circular letter, containing a list of in- 
vestment bonds. 

The January, 1917, bond circular is- 
sued by the Illinois Trust & Savings 
Bank, Chicago, Illl., is now ready for 
free distribution. A number of repre- 
sentative bond issues are mentioned 
vielding from 4.40% to 6.00%. 

Morgan & Finlay, 115 Broadway, 
N. Y. City. are offering the 8% con- 
vertible cumulative preferred stock of 
the Palmetto Products Co., at $100, to 
yield 8%. 

Harris, Forbes & Co., Pine and Wil 
liam Sts., N. Y. City, have just obtained 
from the Treasury Department at 
Washington a supply of the new in- 
come tax blanks, for the use of in 
dividuals in making return of annual 
net income for the year ended Decem- 
ber 31, 1916, which they will supply to 
clients. 

The National City Co., 55 Wall St., 
N. Y. City, has prepared their January 
investment circular, which contains a 
number of U. S. Government, foreign 
and municipal bonds, besides railroad 
and public utility issues, with prices. 

Merrill, Lynch & Co., members N. Y. 
Stock Exchange, 7 Wall St., N. Y. City, 
have prepared a comparative table 
showing the capitalization, earnings, 
and other particulars of some of the 
larger steel] companies. 

Stone & Webster, 120 Broadway, N 
Y. City, have published their January, 
1917, list of Investment Securities. The 
list contains a number of public utility 
bonds and preferred stocks suitabl 
for investment purposes, 

American Locomotive is featured in this 
week's circular letter issued by Paine, Webber 
& Co., 25 Broad St., N. Y. City. 


AUTO QUOTATIONS CORRECTED. 

In a recent article concerning the 
automobile trade prospects it was stat- 
ed that the highest price United Mo 
tors shares had sold in 1916 was 125 
The fact is the highest the stock eve! 
sold was around 95. In the same ar- 
ticle the statement was made that 
Chalmers Motors had sold as low a 
33 in 1916. This is the fact, but the 
statement is misleading if left with- 
out the explanation that the price of 
383 is for the new stock, which was ex- 
changed for the old at the rate of fou 
shares of new for one of the old issué 
The lowest the old stock sold was 
around par, from which there was 
rapid recovery. 


VALUE OF BIG LEDGE. 

A well known authority on minin 
stock values in discussing The Finan 
cial World’s summary of Dr. Webbs 
report on the Big Ledge mining prop 
erty said he figured out a value of n‘ 
more than 40 cents per share for thé 
stock. The stock in last year’s boon 
on the Curb got up to $8 per share. 


When writing advertisers, tell them you are a subscriber to The Financial World. 
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Quoted by Lamarche & Coady, 14 Wall St. 
N. ¥. STOCK ExcH ANGE PRICEs. STANDARD OIL QUOT rebar mew Yok, Bid Asked 
Stocks this week on th, average gained | A® furnished by Carl H. Pforzhelmer & Co, gan 00 OBE com..............., 143146 
25 Broad Street, New York City, Am Gas & RB} pfd 31 52 
about half a Point over th level of one Bid. Asked | Am Light & Tr com GR ysis. 377 379 
week ago, Thy movement w irregular and Anglo-Amerfoan Oj] ee 1734 18! | Am Light & Tr DEG... ..sccocecees. 419 114 
confused, with a downward trend toward the | The Atlantic Refining Co,,.""."""*" 1025 1050 | Am Power & Light com soe *Oeseeenes Oe 82 , 
; mags a acc..." 470 500 Am Power & Light Oe 90 92 
‘ose of the week. Friday's clo uckeye Pipe Line _ SR Rie 114 117 Am Water Works and El Ist pfa.... 73 75 
High Low Close Chesebrough Mfg. Co., Cons,....... 440 460 Am Ww ater Works Participating.... | 27 29 
as 3 . - Sl, tener 50 70 Chien Service Com... eet 317 320 ¥ 
amie Goll 26........... 1034 1034 10: 4 SE sindececceccsn 3 575 600 Cities Service SRE Gexsepgcce 93 95 
Allls-Chalmers.. a Teen 27} +4 27 won ew La) LR ade 42 44 Commonwealth PrRy & Lt pfd.... . 82 84 
Allis-Chalmers, og ae 85 S444 8414 Cumberlan Pipe Line........"*"**"** 130 140 Northern States Power Co. + seceseeess 104 106 
Am. Ag. Chem _ his ih ven 88 58 88 Eureka Pipe Se itasesccccee.. kan 245 Northern States Power pfd coccccecss OO 10) 
American Beet Mw sdtonscnec,: 97 9436 943 Galena Signal Oil, pid. °°''°°°2"*"**: 140 145 Pacific Gas & F] MD eeu tseewhaucats 62 63 
amencan ome pay 1914 48 48) g salena Signal SD iicteccnnce 185 190 Pacific Gas & |, Seepage 92 93 
merican var é _ eT ae 8714 66 6672 | Titinots mere EMme...............0°°" 238 242 Republic Ry & | nemo» 47 49 
Am. Cotton Ojj ae apy 50! 0 9014 Indiana Pipe Line..." ""** Cessccccec ll lf 117 Republic Ry and Lt RE aR 74 76 
American H | |) SE ieee io 14} 1314 14 } Internationa] Petroleum Co., Ltd 1034 114 So Cal Edison Be 8S otenitincedec., 93 95 
American H &Lpfd...° 2°" v2 68 oo I vational Transit A eee i8 20 So Cal Edison pfd se sgl eames 107 110 
Fr ns a 3114 3] 31% New York Famer page . 215 220 Tennessee Ry, Lt & Power com,.... 43 45 
m Linseed. . Te eee 18: 4 18% 1814 Northern Pipe Line." .103 107 Tennessee Ry. Lt & Power pfd.... |’ 9 11 
m Linseed «Bee 0% 504 50% oa LL enenieapignden 385 390 United Lt & Rys com ies Rakes bec . 7 49 
American Locomotive 7846 75% 76% Penn-Merx. Fuel ORR occex BZ 62 *United Lt & Rys Ist oo ee IR: 764% +78 
American Smelting. ane 10734 105% 106% Pierce Oj] ME aecscsssecd..,,.. 1346 14 — 
American Smelting pfdB... 9419 9414 9416 | Plerce Oil Corp. Cony, 6’s 1924....... 82 85 °Ex Diy, 1% 
American Stee] & Fdry.... 60 59 59 Prairie Oj) & Gas MNGi a tehenec. seeees. 615 625 ae 
American tebe 111% 1081 4] l Prairie PR Ndsccssccee .328 332 ’ : 
American Sugar pid Raviaihoirensd 118 118 118 Solar Refining Co...-.."""""*" 360 370 MISCELLANEOUS STOOKS., ° 
Merican Te] 4 a - 123412314 199314 Southern Pipe Line." "* occcccee DIS 220 iby win S ‘ 
. am $. : ° s = Quoted by Ww lillamson & Squire, 25 Broad Street 
Am. W.Popid soe 40 45° 45° | South Bean Oa Bipe ties "3177713 $33 rn 
American Zinc... .. 374% 353% 36 Standard Oj] | See 360 865 oe eae Bid. Asked 
Anaconda Sarita cease soz) 8094 8134 | Standard Oil (Ind.). 7 777"""" tees 805 B15 Am Chine oo etre ee eeeens or b 
Atchison... ||. 10634 10584 1n6iZ Standard Oil (Kan.). 7° °""*" 580 595 Temes *<tarcssreaccren ns! 4 
foe. 2. -116 110 11134 | Standard Oil (Ky.). 0." 760 30 American Plano, com... 7°°"°**"**" | eS 
Baldwin Locomotive... °°""*’ 59 56% 571 Standard Oil (Neb.). 570 [90 American | Meme isisenseics ca. 73 75 
| oneaaeptete 1998322 8336 | Standard Of] (N. J)... 703 708 Am 2¥Pe Founders com. -1*"""*"*** 40 465 
Bethlehem Steei. ‘toy 222, 495” | Standard Ol (A Wbrianssce 270.273 | Am Li Lag > pel ANNs 3. eS 
Butte & Sup. aa 1634 4534 46 Standard Oil (Ohio). 7" 445 455 = sop od SRR iee 107 110 
Canadian Pacific, ""*" 161% 15714 p58 nk SaaennOninetanoESS 115 a | Cee... 106 107 
ventral Leather... 9337 90 913 Union WOE LANG... so oee** 100 10 | Chelle Sie nse recscrsrcesesnnn 70 75 
Chandler Motor...... | 10¢ 100 1001 na ne Ege 380 385 | Ghilds Co pt "Sletten tT : 96 99 
¢s | ae 65! 64144 647% SEN stinicccsss 40 45 ercules Powder ~ hE Ey 365 375 
hic Gt Western. -** 13% 431 1314 ehigh Valley ~0al Gales............. 92 97 
M & St ” ieeomaeacang 91 9] 91 MISCELLANEOY S OIL ¢ OMPANIEs, | *New Jersey PP osevesevidinerece 342 348 
ChRI@p Ry 33 31% 39 Bid. Asked Ally ee nore snncasecncns treet 63 66 
chile Copper .-| Sat nz 2436 | Cosden « Ws a, 18 18 ot Bienen: - 
no Con Cop.. 5314 §2 = 9 Gulf Oil Corporation .300 380 Semele Om... -- <0. -20eo* 165 172 
ol. Puel & Iron $466660 4/ 44 45! Houston Oil ee 20 az | aX yal Bak P Ie onssneusssemeaccany 4 101 103 
one Cee 13114 13) 131 Imperial Oj] Co, Ltd On | Singer MOM revsiccninscsceer 260 265 
-Orn Products inée “24% 2] 22 Magnolia Petroleum Co BOO | °N 
rucibie aac pfd.... 105 7 105 Midwest R,¢ fining Co. 82 R4 i: ies 
«+a» espe ‘ 0 1“ ”% -apulpa Refining Go N% 10 
Cuba Cane Sy BE. sc cecoceesse... B23 51 515% Sinclair Oil & Refinin» i , 
Dome Mines..." *** Mg 21” 2743 Mews ca be in we - PITTSBURGH Qt OTATIONS, 
a 4 ings ane I itt ! Corporat A 2 | Sep : ere ; 
rte ee nepeasiaen SE ip: ; 331, 393 30 6 Elk Basin Petrol um Co 756 17 | E W y \ w Y a x City ~ 
a” Seppe 48%6 477 1814 ate OT aT ee | Bid. Asked. 
Goueral Blectric. ...,...°°°°**' 167 166 167 PUBLIC UTILITY SECURITIEs, we! ; 17 17% 
| iranby MDE, pateetsoniobaenssas - rt 4 776 Quotations by H. P. McConnell & Co | A \ ] Mach...,. 56 57 
jreat N Ore Sub "tree PY 358, ars 25 Pine Street, New York City \ ( Mach | fd. .121 122 
Greene C Copper........7". Se Se . 44 Bid. Asked : * 419% 41 “s 
nals Central,...7°°7°°°°*" --105% 105 051% American Light & Traction com... 377 380 Gor, 02% 
Insp C t ‘ BR 5G E712 American Light & raction pfd.... |’ 112 114 & 3% ou 
P Copper....... : 57\4 Ad! lack Electric P D ; | , nfd 17 18 
OE siaesccc,. es 16} 151 153g | ‘Adirondack > cctric Power, com. 28 —_ en tig . 
Int Mer M enewitas oa, 9 95 4 Adirondack E ectric Power, pfd &9 92 | l I M 81 
nt Mer : d ctis Se R23 g ‘1 *Am. Gas & Elect.,com...” 142 l4Gex | | vi 1284 
} M pfd ctfs |) **** : 
‘nternationa] reeer......... 4 12 441 *Am. Gas & Elect., pfd...” 51 52 | I 63 64 
[nternationa] Paper pfd 1014 100°” 1901; Am. Power & Light, com ie 80 §2 | ‘ - 7% 
pol... ~ itetedsteed enbianaaae 42 41%, 463 | Am Power & Light. pfd.. ' 89 ia roofir 17 17% 
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The Chatham and Phenix 
National Bank 


of the City of New York 


desires to announce that their Main Banking 
Office has been removed from 192 Broad- 
way, to 149 Broadway, (Singer Building.) 





President 
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AMERICAN GAS AND ELECTRIC CO. 
PREFERRED STOCK DIVIDEND NO. 4. 
New York, December 11, 1916. 
The regular quarterly dividend of one and 
one-half per cent. (14%) on the issued and 
outstanding PREFERRED Capital Stock of 
American Gas and Electric Company has been 
declared for the quarter ending January 31, 
1917, payable February 1, 1917, to stockholders 
of record on the books of the Company at the 
close of business January 18, 1917. 
FRANK B. BALL, Treasurer. 


American Telephone & Telegraph Company 


A dividend of Two Dollars per share will 
be paid on Monday, January 15, 1917, to 
stockholders of record at the close of busi- 
ness on Sat., Dec. 30, 1916. 

G. D. MILNE, Treasurer. 








DEVIDERD aca 
AMERICAN LIGHT & TRACTION 


COMPANY. 
The Board of Directors of the above Com- 
pany at a meeting held January 2, 1917, de- 
clared a Cash Dividend of One and One-half 


(’4%%) Per Cent. on the Preferred Stock, a 
Cash Dividend of Two and One-half (2%%) 
Per Cent. on the Common Stock, and a —_ 
dend at the rate of Two and One-half (2% 
Shares of Common Stock on every one a 
dred (100) shares of Common Stock outstand- 
ing, all payable February 1, 1917. The Trans- 
fer Books will close at three o’clock P. M. 
on January 15, 1917, and wilk at ten 


o'clock A. M. on Fcbruacy 
Cs ELLIF FE. Secretary. 





INSPIRATION CONSOLIDATED COPPER CO. 


The Directors have this day declared a 
dividend of $2.00 per share, payable Monday, 
January 29, 1917, to stockholders of record at 
3:00 o’clock p. m., Friday, January 12, 1917. 

J. W. ALLEN, Treasurer. 

New York, N. Y., December 28, 1916. 


KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of four (4) per cent. on 
the common stock of this Company has been 
declared, payable February 1, 1917, to stock- 
holders ot record at the close of business 
Januafy 15, 1917. 

F. A. SEAMAN, Secretary. 
New York, January 3, 1917. 


MIAMI COPPER COMPANY. 
61 Broadway, N. Y. 
DIVIDEND NO. 18. 
January 2, 1917. 

The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.50 per share, and an extra dividend of 
50c. per share, for the quarter year ending 
Dasani er 3lst, 1916, on the capital stock of 
the Company, payable February 15th, 1917, to 











stockholders of record at the close of busi- 

ness on vegeusry Ist, 1917. Books will not 

close. SAM A, LEWISOHN, Treasurer. 

THE PACIFIC TELEPHONE AND TELE- 
GRAPH COMPANY 


The regular quarterly dividend of One and 
50/100 Dollars ($1.50) per share on the issued 
Preferred Capital Stock of this Company has 
been declared to stockholders of record at the 
close of business on December 31, 1916, pay- 
oli le January 15, 1917, and the stock books of 
the Company declared closed for Preferred 
Stock transfers from January 1, 1917, to Jan- 
uary 15, 1917, both dae a hn Bg 

F. W. EATON, Secretary. 





PACIFIC GAS AND ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 9 
A quarterly dividend of $1.25 per share, 
upon the Common Capital Stock of this Com 
pany, for the three months ending December 
31, 1916, will be paid on January 15, 1917, to 
shareholders of record at 12:00 o’clock noon, 
December 30, 1916. The Transfer Books of 
the Company will not be closed. Checks for 
the dividend will be mailed. 
PACIFIC GAS AND ELECTRIC COMPANY, 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer 
San Francisco, Cal., Dec. 29, 1916. 
OFFICE OF 





MONONGAHELA VALLEY TRACTION CO. 


Fairmont, W. Va., Dec. 28, 1916. 

The Board of Directors has declared a stoc! 
dividend of 6% on its Common Stock, payablk 
to stockholders of record at the close of busi 
ness January Sth, 1917. 

The Board of Directors has also declared 
dividend of 1% on its Common Stock, payab! 
January 15th, 1917, to stockholders of recor 
at the close of business January 10th, 1917. 

The transfer books in each instance will r 
main open. Dividend checks will be maile 


Certificates for stock eee will be mail« 
as soon as a! can be ared. 
ALTON Mtr .LER, Treasurer 


UNITED STATES RUBBER COMPANY. 
1790 Broadway, New York, January 4, 191 
The Board of Directors of the United Stat 
Rubber Company has this day declared fro 
its net profits a quarterly dividend of Tw 
per cent. (2%) on the First Preferred Sto 
and a Quarterly dividend of One and one-h: 
per cent. (14%) on the Second Preferred Sto« 
of the Company, to Stockholders of record a' 
3 P. M. on Monday, January 15th, 1917, pay 
able without closing of the transfer books o 


January 3ist, a 
. G. PARSONS, Treasurer. 
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